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THE MONEY MARKET. 


THE experience of the past week has confirmed the opinion 
expressed in our last issue, that the rates for money had 
ap as far as they were likely to go, and must pro- 
bably soon begin to move upwards. Already the quotation 
for best three months’ bills has risen } per cent., and there 
has been a still more decided advance in the quotations for 
short loans. his, as the Bank return plainly shows, is due 
to the diminution of the market supplies of money, there 
being a reduction of fully 2} millions in the amount of the 
private deposits, which is to be ascribed to two causes. 
One is the ingathering of the taxes, and the ether the 
pane on the market of an additional million of Treasury 

ills. The former cause will, of course, continue to operate 
steadily until towards the close of the current quarter, and 
as we pointed out last week, there is the probability that the 
Chancellor of the Exchequer will at some time or other 
borrow a further two millions to cover the cost of carrying 
out the Debt Conversion Scheme. Thus we may now ex- 
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pect the Bank to hold and retain the control of the market, 
and it is to be hoped that it will not scruple to use its power 
in order to maintain rates. A 3 per cent. rate is not 
at all restrictive, either of trade or of reasonable specula- 
tion, and as the bullion reserve at the Bank needs to be 


strengthened, it is far better that an effort should be made | 


to attain that end by keeping up the rate at a moderate 


level now than that the Directors, by reducing their rate, | 
should expose us to the risk of serious stringency after- | 


wards. ‘I'here are, of course, those who hold a different 


opinion. They contend that the Bank should not use the | 
power which its control of public funds gives it during the | 


first quarter of the year to keep rates at a higher level than 
they would otherwise attain. But the fact that the 
Government account is kept at the Bank does not in any 
way diminish the responsibility of the Directors for the 


keeping of an adequate bullion reserve ; and it would be | 
absurd of them to neglect that duty for no other reason | 


than that they happen to hold a certain amount of Govern- 
ment money. 
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THE ECONOMIST. 





THE DEATH OF THE CROWN PRINCE OF 
~~ AUSTRIA 


Tue unhappy fate of the Crown Prince of Austria, though 
it has produced a profound social impression, will not, as 
yet, make any perceptible change in European politics. _ It 
appe: athe certain that it was a suicide, due to the effect 
of some domestic difficulty upon a brain afilicted for some 
time past with a liability to insanity, and the suicide of one 
so near a throne is so rare an event, that it has naturally 
caused a sensation extending throughout st Prince 
Rudolph, however, held no political position ; he was not 
even the head of a political party, as the Heir-Apparent so 
often has been; and there is no reason for believing that 
he disagreed in any serious way with the policy of his 
father’s advisers. He is reported to have felt some personal 
dislike for the German Emperor, whose manners do not 
attract his equals ; but between that personal feeling and a 
desire to break with the German alliance there is no connec- 
tion whatever. ‘Thatalliance rests solely upon thepermanent 
interests of the two countries and their dynasties, and 
could hardly be disturbed by any personal antipathies in 
the Sovereigns, much less by petty quarrels between their 
heirs-apparent. The new heir, whether he be, as is possible, 
a posthumous son of the Crown Prince, or the Emperor’s 
brother, the Archduke Charles Louis, or the Emperor’s 
néphew, the Archduke Francis, or some other Arch 

duke—for there are rumours as to the health of the 
last named,—will for a time have no authority, and 
will have every reason to keep himself for some years 
much in the shade. No heir presumptive is ever a 
favourite with the monarch, or meddles willingly with 
national affairs; and in Austria the authority of the 
Sovereign over his House is supported not only by positive 
law, but by his control over the main sources of the family 
wealth. The effect of the tragedy is, therefore, nearly 
confined to its influence on the Emperor himself, and this 
may not after the first few months be so great as for a 
few hours was feared. The Emperor is a melancholy man, 
unhappy in many of the relations of life, and greatly tried 
by the events of his career, but he has acquired fortitude 
of arare kind. His great interest is in his work, and he 
has already announced that, while health is spared him, he 
shall continue to work on. The death becomes, therefore, 
for the time being only a regrettable incident in the 
history of the House of Hapsburg. 

The strength of the monarchical principle in Europe, 
which seemed a few years ago to be slowly decaying, has 
been greatly reinvigorated by the size the principal 
monarchies have attaimed, and by the immense and wholly 
unexpected expansion of the armies. ll countries except 
England have adopted the system of universal service, and 
armies are, if we count the active reserves, nearly ten 
times as great as they were before the French Revolution. 
Such masses of men cannot be controlled without severe 
and automatic discipline, and except under a monarchy, 
the Commander-in-Chief or Minister of War becomes too 
important a personage in the State. It is dangerous to 
employ him, and dangerous to remove him, and if he 
succeeds, he can arrogate to himself with little effort 
direct and supreme authority. This danger, as well as the 
danger of military anarchy, discredits Republican institu- 
tions, while the control of a great army, and the loyalty 
soldiers instinctively feel towards their chief, immensely 
increase the Sovereign's means of suppressing insurrection. 
So strong is the influence of the military situation, that 
statesmen would be little surprised if the turmoil in 
France ended as it did in Rome in submission to 
elective monarchy, or if great soldiers superseded great 
statesmen as standing advisers to the occupants of 
thrones. Under these circumstances, it is greatly to be 
regretted that the reigning houses keep up with such 
rigidity their laws of marriage, and do not give their 
families a fairer chance of reinvigoration in mental and 
physical health and strength. Immense pains are expended 
on the education of heirs-apparent, with the too frequent 
result that they are over educated for their brain power— 
this was distinctly the case with Prince Rudolph, who 
wrote habitually in five languages—but no precaution is 
taken to keep the blood of the race reasonably pure. The 
two great families of Europe, the Catholic and the non- 


1 Catholic, marry,theircousins and their kinsfolk so regularly, 





that if any hereditary disease enters a Royal line ome is 
almost beyond hope. ‘There is too much reason to believe 
that the most transmissible of diseases, affections of the 
brain, sometimes active and sometimes passive, have entered 
into both the Royal clans, and that as the generations 
continue and intermarriage extends, their effects will become 
more and more perceptible. This is a most serious eyil, 
even for constitutional countries, and for the great 
military monarchies it may prove a disastrous one. It 
is one which could be prevented by widening the area 


of Royal marriages, and it is greatly to be regretted that the | 


statesmen more devoted to monarchy make no effort in this 
direction. The reasons which have gradually but inexor- 
ably prohibited marriages between sovereigns and subjects 
are probably sound, and certainly have the sanction of 
experience, but there is no reason whatever why additions 
should not be made to the limited numbers of the Royal 
castes by the admission of a few families into the ranks of 
the “equal-born.” This was the old ogg of Europe, 
and it could be renewed with little difficulty, the consent 
of perhaps five persons being all that is required. A 


very slight relaxation of existing rules in the case |} 


of the mediatised princes, now very numerous, would 
in one generation immensely increase the area of selection, 
and probably kill out an evil which now directly menaces 
some of the most powerful thrones of Europe. We have 
seen a list of more than 20 princes and _ princesses 
under medical care for brain affections, and the num- 
ber displays a perilous tendency to increase. The scan- 


dalous stories which surround the death-bed of Prince |} 
Rudolph — most, if not all, of them false —are of |} 


little importance, except to his close relatives, but the 
central fact officially admitted, and doubtless proved 
to the chiefs of the Roman Catholic Church in Austria, 
that scholar and sportsman though he was, he was not 
perfectly sane, affects two-thirds of the population of the 
Continent and all its dynasties. Thrones survive almost 
all varieties of character and even of capacity, but it is not 
now safe for their occupants to disregard the growing belief 
that the proportion of liability to mental disease among 
their occupants and their kinsmen is becoming abnormally 
large. 








MR O'BRIEN AND INSPECTOR MARTIN. 


THE attitude of the Liberal Party in relation to the two 
events of the week in Ireland—Mr O’Brien’s triumphant 
removal to the infirmary of Clonmel Gaol, and the murder 
of Inspector Martin while attempting to arrest Father 
McFadden—is calculated to furnish the unemotional 
observer with considerable food for reflection. Mr O’Brien 
has successfully emulated the achievements of those 
children who ery themselves sick and have to be put to 
bed. “My dear William,” remarked a sympathetic col- 
league, on finding him putting on his own clothes, “ the 
field is fought and won ;” and Mr O’Brien is reported to 
have answered, “It was a stiff fight, but thank God it is 
all over.” His clothes have been given back to him, he 
has been transferred to a large room, and ensconced in an 
arm-chair before a fire. He admits that he is perfectly 
comfortable, and has no complaint to make. Mr Balfour's 
assurance to his hosts on Saturday night has been faith- 
fully carried out. He told them that the utmost care 
would be taken that no eccentricity of Mr O’Brien’s should 
be allowed to imperil his constitution. Mr O’Brien chose 
to carry his eccentricity to a point at which fears were enter- 
tained for the consequences in one of his nervous and not 
over robust frame ; the prison rules were accordingly relaxed 
in his favour, with the result that the Gladstonian Press 
re-echoes with pans of rejoicing over Mr Balfour's 
“capitulation.” Even the victory of Govan pales before 
this new triumph, and those who had no sympathy with 
the principle for which Mr O’Brien was seutending are the 
first to sympathise with and congratulate him upon his 
success. Mr Morley himselt seems to think that any 
stick is good enough to beat Mr Balfour with. Speaking 
at Newcastle on the 4th, he “confessed frankly, for his 
part, if his time ever came to be sent to prison, provided 
they were clean, he should not make objection to wearing 
prison clothes. But Mr O’Brien chose to take a different 
view, and what he said was this, as he understood it : 
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} Mr Balfour’s treatment of Mr O’Brien. 
{) lutions traverse the whole gamut. 
\| record of one single resolution having been passed at any 
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‘This wearing of prison clothes is a sign that I ; 
degraded criminal. I won't accept it. et not adi a 
cruninal, I won't accept it; but I'll fight the question.’ 
If Mr O’Brien thought it a fighting question, he (Mr 
Morley) was on his side.” In other words, Mr Morley 
evidently thinks that it is absurd of Mr O’Brien to. make 
a fuss over the clothes question, but if he chooses to do so, 
Mr Morley will stand by him. This unreasoning loyalty 
in a politician of Mr Morley’s philosophic stamp is pro- 
|| foundly touching. But it is equalled by Sir George 
Trevelyan’s tribute to his former traducer as a “ weighty, 
dignified, | and impressive’’ speaker. The force of 
party discipline can go no farther. The fusion of Parnellites 
and Gladstonians is now perfect, and the two sections of 
the Home Rule party vie with each other in the affec- 
tionate assiduity with which they keep the magnifying glass 
of public opinion focussed upon the martyr of Clonmel. 
ut while Mr O’Brien is being placed under the microscope 
by his sympathetic Liberal admirers, so that every throb 
of his highly-strung heart is faithfully chronicled, a ve 
different method is being followed in regard to what Lord 
Spencer rightly called the “lamentable episode” of Gweedore. 
At the special meeting of the Council of the National 
Liberal Association, held on Wednesday last, four resolu- 
tions were passed, but in none of them was there a single 
{| syllable of condemnation of outrage, or of sympathy with 
{| the family of the murdered man. So far, indeed, was the 
temper of the meeting from being one of condemnation, 
}| that one of the resolutions—which was carried unanimously 
jj —expressed the admiration of the Council at the “noble 
self-restraint displayed by the great mass of the Irish 
people under unexampled provocation.” And as it was at 
that gathering, so has it been at the other meetings con- 
voked in obedience to Mr Schnadhorst’s command. The 
Daily News of Wednesday last contains the report of nearly 
|| forty meetings held all over the country to protest against 
These reso- 
But there is no 





Airtime 


of these meetings to deplore the brutal and inhuman 
murder of Inspector Martin, who, while endeavouring toarrest 
Father McFadden—a duty for executing which Mr Morley 
declared he did not blame the police—had, as the evidence 
at the inquest showed, “the back portion of his skull 
greatly smashed, nine fragments of bone being completely 
detached, and two portions driven into the substance of the 


| brain. ‘There were also a large number of wounds on the 
|| deceased’s face.” When Mr Harlbert visited Father 


McFadden last year, the latter told him, “I have been 


j| living here for fifteen years, and they listen to me as to 
{| nobody else.” Father McFadden also declared, “ I am the 
{| law in Gweedore.” If ever the parish priest of Gweedore 


had a noble opportunity for substantiating the trath of that 
proud boast, it was on Sunday last. Had he forbidden his 


flock to interfere, they would, on his showing, have refrained 


from lifting a finger in his defence. Had the Government 
chosen, they could have effected his arrest without the 
possibility of rescue or resistance, by the employment of 


jj on overwhelming force of police or troops. But it was their 


desire to manage the business quietly. 'l'hey probably counted 
on Father Mcladden’s readiness to meet them half-way, but 
in this expectation they weredisappointed. Whetherheran to 
his house, as appears in some reports, or not, is immaterial. 
Foul murder was done, but, so far as can be judged from 
the newspapers, without any effort on Father Mcl'adden’s 
part to check the infuriated mob, though that mob was 
entirely composed of his parishioners, who “ listen to him as 
to no one else.” That sticks as well as stones were used 
against the police is not to be wondered at. For a very 
short time previously Mr O’Brien told the people that they 
ought to bring their blackthorns with them as weapons of 
defence to any meeting where the police were likely to be 
present. Mr Wilfrid Blunt, who aspires to be the poet of 
the movement, also counsels the use of “blackthorn blows 
for hours of trial.” The people brought their blackthorns, 
and, as the evidence at the inquest shows, they used them 
with fatal effect. But while the man who battered in 
Inspector Martin’s skull will, if captured and identified, 
be hung, the politician who incited him to bring his black- 
thorn is to be deluged with condolences, spared the indignity 
of wearing prison clothes, and given an armchair and a 








O’Brien agitation would collapse suddenly and for ever. 


ry | but to the raek-renter O'Connor, the exterminator O’Connor, 





fire. If the a English elector could once fi 
the incongruity of the atuation, and the utter: aselessnes: 
of the appeals that are being made to his emotions, th 


We entirely endorse the remark of a prominent Glad- 
stonian eveni ,to theeffect that “ the bitterest. dro) 
in Father McFadden’s cup will be that his people s 
have committed their first murder in his behalf.” But we 
should be inclined to add, “and without any protest from 
him.” In view of the influence which Roman Catholic 
clergymen so justly have, and are so justly entitled to 
exercise upon their flocks and those under their charge, 
nothing is more 2g vem than to find them telling their 
parishioners, like Father Farrelly, to ‘hunt the land- 
grabber and hoot the landlord exterminator ;” or, assuring 
them that ‘‘as long as you don’t make the place hot for 
these parties, so long will they reign and rule in your 
midst ;” or, worse still, declaring, as Father Clarke did, 
“Oh, yes, O’Connor does not want to be priest-ridden; 


the evictor O’Connor, a day for him may be when he would 
be glad to see the priests, and when he would be glad to 
give all the farms he has grabbed to see a priest, and, God 
knows, the priest may not be with him then.” In deliver- 
ing Judgment in the case of the Queen v. the tro | 
priests just mentioned, Chief Baron Palles concurred 
in the construction put upon the last passage by the 
counsel for the defence, that it referred to O'Connor's 
dying suddenly, and without receiving the last Sacra- 
ment. ‘He would not bring himself to believe that any 
clergyman would so far forget himself—forget his duties, 
not merely to his parishioners but to his God, as to 
refuse the Sacrament to any person,no matter how 
abandoned.” But he went on to say that he would not 
express his feelings as to what might be inferred by the 
crowd whom the Rev. Mr Clarke was addressing when he 
used such language. We have little hesitation in asserting 
that the inference that would be drawn by nineteen Irish 
peasants out of twenty would be, that in the eye of the 
Church, the man who took another’s land was worse than a 
murderer. 





THE WATERING OF RAILWAY STOCKS. 


Art the meeting of the Taff Vale Railway Company, held at 
Bristol on Wednesday, the directors were authorised to pro- 
ceed with a Bill for consolidating and re-arranging the 
capital of the company. As to the exact nature of this 
capital reconstruction scheme no details were given. All the 
information vouechsafed by the chairman was that the 
directors “ would feel it their duty to shape the scheme in 
such a way as to give to their constituents the greatest 
possible value for their holdings.” The Bristol Times, 
however, states, on what it affirms to be good authority, that 
the plan is to give to the shareholders for each £100 of 
ordinary stock £200 new 4 per cent. preferred stock, 
requiring as dividend 8 per cent., and £100 new deferred 
stock, receiving the remainder of the dividend, which at the 
present rate of 15 per cent. per annum, would amount to 7 
per cent. If this statement be correct, the Taff Vale 
Company is going in for stock watering on a scale 
of magnificence which puts the by no means modest 
achievement of the North British Railway Company to the 
blush. By a stroke of the pen, so to speak, it 1s going to 
treble the amount of its ordinary stock, and when such a 
proposal as this is made, a serious question of public poliey 
immediately presents itself, It is obvious that the fact of 
the Taff Vale Railway Company paying a 15 per cent. 
dividend is one which must be taken into account when the 
new schedules of rates which, in accordance with the 

vision of the new Railway Act, it has lodged with the Board 
of Trade come to be consi The privileged position 
which enables the company to earn such abnormal divi- 
dends is conferred upon it by Parliament. Were the field 
open, competition would very soon arise, rates. would 
be cut down and profits diminished. But the Parliamentary 
privilege which this company has obtained bars the way, 
and it is evident that the directors have no intention 
of foregoing any portion of the advantage that has been 
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THE DEATH OF THE CROWN PRINCE OF ” 
> AUSTRIA 
THE ae ‘Crown Prince of Austria, though 
pro 


it has ced a profound social impression, will not, as 
yet, make any perceptible change in European co a 


appe: ite certain that it was a suicide, due 
of some doinisatis difficulty upon a brain afilicted for some 
time past with a liability to insanity, and the suicide of one 
so near a throne is so rare an event, that it has naturally 
caused a sensation extending throughout _—— Prince 
Rudolph, however, held no political position ; he was not 
even the head of a political party, as the Heir-Apparent so 
often has been ; and there is no reason for believing that 
he disagreed in any serious way with the policy of his 
father’s advisers. He is reported to have felt some perso 
dislike for the German Emperor, whose manners do not 
attract his equals ; but between that personal feeling and a 
desire to break with the German alliance there is no connec- 
tionwhatever. Thatalliance rests solely upon thepermanent 
interests of the two countries and their dynasties, and 
could hardly be disturbed by any personal antipathies in 
the Sovereigns, much less by petty quarrels between their 
heirs-apparent. The new heir, a Gh he be, as is possible, 
a posthumous son of the Crown Prince, or the Emperor's 
brother, the Archduke Charles Louis, or the Emperor’s 
nephew, the Archduke Francis, or some other Arch 
duke—for there are rumours as to the health of the 
last named,—will for a time have no authority, and 
will have every reason to keep himself for some years 
much in the shade. No heir presumptive is ever a 
favourite with the monarch, or meddles willingly with 
national affairs; and in Austria the authority of the 
Sovereign over his House is supported not only by positive 
law, but by his control over the main sources of the family 
wealth. The effect of the tragedy is, therefore, nearly 
confined to its influence on the Emperor himself, and this 
may not after the first few months be so great as for a 
few hours was feared. The Emperor is a melancholy man, 
unhappy in many of the relations of life, and greatly tried 
by the events of his career, but he has acquired fortitude 
of a rare kind. His great interest is in his work, and he 
has already announced that, while health is spared him, he 
shall continue to work on. The death becomes, therefore, 
for the time being only a regrettable incident in the 
history of the House of Hapsburg. 

The strength of the monarchical principle in Europe, 
which See a few years ago to be slowly decaying, has 
been greatly reinvigorated by the size the principal 
monarchies have attained, and by the immense and wholly 
unexpected expansion of the armies. All countries except 
England have adopted the system of universal service, and 
armies are, if we count the active reserves, nearly ten 
times as great as they were before the French Revolution. 
Such masses of men cannot be controlled without severe 
and automatic discipline, and except under a monarchy, 
the Commander-in-Chief or Minister of War becomes too 
important a personage in the State. It is dangerous to 
employ him, and dangerous to remove him, and if he 
succeeds, he can arrogate to himself with little effort 
direct and supreme authority. This danger, as well as the 
danger of military anarchy, discredits Republican institu- 
tions, while the control of a great army, and the loyalty 
soldiers instinctively feel towards their chief, immensely 
increase the Sovereign's means of suppressing insurrection. 
So strong is the influence of the military situation, that 
statesmen would be little surprised if the turmoil in 
France ended as it did in Rome in submission to 
elective monarchy, or if great soldiers superseded great 
statesmen as standing advisers to the occupants of 
thrones. Under these circumstances, it is greatly to be 
regretted that the reigning houses keep up with such 
rigidity their laws of marriage, and do not give their 
families a fairer chance of reinvigoration in mental and 
physical health and strength. Immense pains are expended 
on the education of heirs-apparent, with the too frequent 
result that they are over educated for their brain power— 
this was distinctly the case with Prince Rudolph, who 
wrote habitually in five languages—but no precaution is 
taken to keep the blood of the race reasonably pure. The 





two great families of Europe, the Catholic and the non- 
Catholic, marry,theircousins and their kinsfolk so regularly, 





i hereditary disease enters a Royal line escape j 
poe beyond hope. ‘There is too much reason to believe 
that the most transmissible of diseases, affections of the 
brain, sometimes active and sometimes passive, have entered | 
into both the Royal clans, and that as the generations | 
continue and intermarriage extends, their effects will become | 
more and more perceptible. This is a most serious eyil, | 
even for constitutional countries, and for the great] 
military monarchies it may prove a disastrous one. It] 
is one which could be prevented by widening the ares | 
of Royal marriages, and it is greatly to be regretted that the } 
statesmen more devoted to monarchy make no effort in this | 
direction. ‘The reasons which have gradually but inexor- | 
ably prohibited marriages between sovereigns and subjects | 


nal | are probably sound, and certainly have the sanction of | 


experience, but there is no reason whatever why additions 
should not be made to the limited numbers of the Royal 
castes by the admission of a few families into the ranks of 
the “equal-born.” This was the old practice of Europe, 
and it could be renewed with little difficulty, the consent 
of perhaps five persons being all that is required, A 
very slight relaxation of existing rules in the case 
of the mediatised princes, now very numerous, would 
in one generation immensely increase the area of selection, 
and probably kill out an evil which now directly menaces 
some of the most powerful thrones of Europe. We have 
seen a list of more than 20 princes and_ princesses 
under medical care for brain affections, and the num- 
ber displays a perilous tendency to increase. The scan- 
dalous stories which surround the death-bed of Prince 
Rudolph — most, if not all, of them false —are of 
little importance, except to his close relatives, but the |} 
central fact officially admitted, and doubtless proved |} 
to the chiefs of the Roman Catholic Church in Austria, |} 
that scholar and sportsman though he was, he was not |} 
perfectly sane, affects two-thirds of the population of the 
Continent and all its dynasties. ‘Thrones survive almost 
all varieties of character and even of capacity, but it is not 
now safe for their occupants to disregard the growing belief 
that the proportion of liability to mental disease among 
— occupants and their kinsmen is becoming abnormally 
arge. 








MR O'BRIEN AND INSPECTOR MARTIN. 
Tue attitude of the Liberal Party in relation to the two 
events of the week in Ireland—Mr O’Brien’s triumphant 
removal to the infirmary of Clonmel Gaol, and the murder}} 
of Inspector Martin while attempting to arrest Father 
McFadden—is calculated to furnish the unemotional 
observer with considerable food for reflection. Mr O’Brien 
has successfully emulated the achievements of those 
children who cry themselves sick and have to be put to 
bed. ‘‘My dear William,” remarked a sympathetic col- 
league, on finding him putting on his own clothes, “ the 
field is fought and won ;” and Mr O’Brien is reported to 
have answered, “It was a stiff fight, but thank God it is 
all over.” His clothes have been given back to him, he 
has been transferred to a large room, and ensconced in an 
arm-chair before a fire. He admits that he is perfectly 
comfortable, and has no complaint to make. Mr Balfour's 
assurance to his hosts on Saturday night has been faith- 
fully carried out. He told them that the utmost care 
would be taken that no eccentricity of Mr O’Brien’s should 
be allowed to imperil his constitution. Mr O’Brien chose 
to carry his eccentricity to a point at which fears were enter- 
tained for the consequences in one of his nervous and not 
over robust frame ; the prison rules were accordingly relaxed 
in his favour, with the result that the Gladstonian Press 
re-echoes with pans of rejoicing over Mr Balfour's || 
“capitulation.” Even the victory of Govan pales before 
this new triumph, and those who had no sympathy with 
the principle for which Mr O’Brien was conten ing are the 
first to sympathise with and congratulate him upon his 
success, Mr Morley himselt seems to think that any 
stick is good enough to beat Mr Balfour with. Speaking 
at Newcastle on the 4th, he “confessed frankly, for his 
part, if his time ever came to be sent to prison, provided 
they were clean, he should not make objection to wearing 
prison clothes. But Mr O’Brien chose to take a different 
view, and what he said was this, as he understood it > 
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\| foundly touching. 
|| Trevelyan’s tribute to his former traducer as a “ weighty, 
|| dignified, — and impressive” speaker. 
|| party discipline can go no farther. The fusion of Parnellites 
|| and Gladstonians is now perfect, and the two sections of 


i| brain. 


\| proud boast, it was on Sunday last. 











ee 





‘This wearing of prison clothes is a sign that I am a 
degraded criminal. I won't accept it. . I am not a degraded 
cruninal. I won't accept it; but I’ll fight the question,’ 
If Mr O'Brien thought it a fighting question, he (Mr 
Morley) was on his side.” In other words, Mr Morley 
evidertly thinks that it is absurd of Mr O’Brien to make 
a fuss over the clothes question, but if he chooses to do 80, 
Mr Morley will stand by him, This unreasoning loyalty 
in a politician of Mr Morley’s philosophic stamp is pro- 

But it is equalled by Sir George 


The force of 


the Home Rule party vie with each other in the affec- 
tionate assiduity with which they keep the magnifying glass 


{| of public opinion focussed upon the martyr of Clonmel. 


ut while Mr O’Brien is being placed under themicroscope 
by his sympathetic Liberal admirers, so that every throb 
of his highly-strung heart is faithfully chronicled, a ve 
different method is being followed in regard to what Lord 
Spencer rightly called the “lamentable episode” of Gweedore. 
At the special meeting of the Council of the National 


|| Liberal Association, held on Wednesday last, four resolu- 
j| tions were passed, but in none of them was there a single 


syllable of condemnation of outrage, or of sympathy with 
the family of the murdered man. So far, indeed, was the 
temper of the meeting from being one of condemnation, 
that one of the resolutions—which was carried unanimously 
—expressed the admiration of the Council at the “noble 


}| self-restraint displayed by the great mass of the Irish 


people under unexampled provocation.” And as it was at 
that gathering, so has it been at the other meetings con- 
voked in obedience to Mr Schnadhorst’s command. The 
Daily News of Wednesday last contains the report of nearly 
forty meetings held all over the country to protest against 
Mr Balfour's treatment of Mr O’Brien. These reso- 
lutions traverse the whole gamut. But there is no 


|| record of one single resolution having been passed at any 


of these meetings to deplore the brutal and inhuman 
murder of Inspector Martin, who, while endeavouring toarrest 
Father McFadden—a duty for executing which Mr Morley 
declared he did not blame the police—had, as the evidence 
at the inquest showed, “the back portion of his skull 
greatly smashed, nine fragments of bone being completely 
detached, and two portions driven into the substance of the 
‘There were also a large number of wounds on the 
deceased’s face.” When Mr Harlbert visited Father 
McFadden last year, the latter told him, “I have been 
living here for fifteen years, and they listen to me as to 
nobody else.” Father McFadden also declared, “1 am the 
law in Gweedore.” If ever the parish priest of Gweedore 
had a noble opportunity for substantiating the truth of that 
Had he forbidden his 
flock to interfere, they would, on his showing, have refrained 
from lifting a finger in his defence. Had the Government 
chosen, they could have effected his arrest without the 
possibility of rescue or resistance, by the employment of 
on overwhelming force of police or troops. But it was their 
desire tomanage the business quietly. 'I'hey probably counted 
on Father McFadden’s readiness to meet them half-way, but 


|| in this expectation they weredisappointed. Whetherheran to 


his house, as appears in some reports, or not, is immaterial. 


j| Foul murder was done, but, so far as can be judged from 


the newspapers, without any effort on Father Mcl*adden’s 
part to check the infuriated mob, though that mob was 
entirely composed of his parishioners, who “ listen to him as 
to no one else.” That sticks as well as stones were used 
against the police is not to be wondered at. For a very 
short time previously Mr O’Brien told the people that they 
ought to bring their blackthorns with them as weapons of 
defence to any meeting where the police were likely to be 
present. Mr Wilfrid Blunt, who aspires to be the poet of 
the movement, also counsels the use of “blackthorn blows 
for hours of trial.” The people brought their blackthorns, 
and, as the evidence at the inquest shows, they used them 
with fatal effect. But while the man who battered in 
Inspector Martin’s skull will, if captured and identified, 
be hung, the politician who incited him te bring his black- 
thorn is to be deluged with condolences, spared the indignity 
of wearing prison clothes, and given an armchair and a 








the incongruity of the situation, and the utter bs 
of the appeals that are being made to his emotions, th 
O’Brien agitation would collapse suddenly and for ever. 
We entirely endorse the remark of a inent Glad- 
stonian a per,. to theeffect that ‘the bitterest xt) 
in Father McFadden’s cup will be that his people sho 
have committed their first murder in his behalf.” But we 
should be inclined to add, “and without any protest from 
him.” In view of the influence which Roman Catholic 
clergymen so justly have, and are so justly entitled to 
exercise upon their flocks and those under their-charge, 
nothing is more Lip ary than to find them telling their 
parishioners, like Father Farrelly, to “hunt the land- 
grabber and hoot the landlord exterminator ;” or, assuring 
them that ‘‘as long as you don’t make the place hot for 
these parties, so long will they reign and rule in your 
midst ;” or, worse still, declaring, as Father Clarke did, 
“Oh, yes, O'Connor does not want to be priest-ridden ; 


fire. LF the axurnge English sloct could ane fully realise 





ry | but to the raek-renter O'Connor, the exterminator O’Connor, 


the evictor O’Connor, a day for him may be when he would 
be glad to see the priests, and when he would be glad to 
give all the farms he has grabbed to see a priest, and, God 
knows, the priest may not be with him then.” In deliver- 
ing judgment in the case of the Queen v. the two 
priests just mentioned, Chief Baron Palles concurred 
in the construction put upon the last e by the 
counsel for the defence, that it referred to 6 Connor's 
dying suddenly, and without receiving the last Sacra- 
ment. ‘ He would not bring himself to believe that any 
clergyman would so far forget himself—forget his duties, 
not merely to his parishioners but to his God, as to 
refuse the Sacrament to any person,no matter how 
abandoned.” But he went on to say that he would not 
express his feelings as to what might be inferred by the 
crowd whom the Rev. Mr Clarke was addressing when he 
used such language. We have little hesitation in asserting 
that the inference that would be drawn by nineteen Irish 
peasants out of twenty would be, that in the eye of the 
Church, the man who took another’s land was worse than a 
murderer. 





THE WATERING OF RAILWAY STOCKS. 
Ar the meeting of the Taff Vale Railway Company, held at 
Bristol on Wednesday, the directors were authorised to pro- 
ceed with a Bill for consolidating and re-arranging the 
capital of the company. As to the exact nature of this 
capital reconstruction scheme no details were given. All the 
information vouchsafed by the chairman was that the 
directors “ would feel it their duty to shape the scheme in 
such a way as to give to their constituents the greatest 
possible value for their holdings.” The Bristol Times, 


however, states, on what it affirms to be good authority, that 
the plan is to give to the shareholders for each £100 of 
ordinary stock £200 new 4 per cent. preferred stock, 
roquiring as dividend 8 per cent., and £100 new deferred 
stock, receiving the remainder of the dividend, which at the 
present rate of 15 per cent. per annum, would amount, to 7 
per cent. If this statement be correct, the Taff Vale 
Company is going in for stock watering on a scale 
of magnificence which puts the by no means modest: 
achievement of the North British Railway Company to the 
blush. By astroke of the pen, so to speak, it 1s going to 
treble the amount of its ordinary stock, and when such a 
proposal as this is made, a serious question of public policy 
immediately presents itself, It is obvious that the fact of 
tho Taff Vale Railway Company paying a 15 per cent. 
dividend is one which must be taken into account when the 
new schedules of rates which, in accordance with the pro- 
vision of the new Railway Act, it has lodged with the Board 
of ‘Trade come to be considered. The privileged position 
which enables the company to earn such abnormal divi- 
dends is conferred upon it by Parliament. Were the field 
open, competition would very soon arise, rates would 
be cut down and profits diminished. But the Parliamentary 
privilege which this agi sse! has obtained bars the way, 
and it is evident that the directors have no intention 
of foregoing any portion of the advantage that has been 
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however, the traders of the district 

be heard in the matter, not of 
course at the board of the company, but by the Board of 
Trade and by Parliament. Is not the fact that the com- 
pany is earning its 15 per cent. dividend a proof that 
there is ample room for a lowering of rates, and is it not 
the business of the authority that hands over a district to 
the exclusive dominion of one railway company to see that 
there are not exacted from it profits far in excess of what 

elsewhere are able to earn ? 

particularly to this question of rates, 


Surely, 


We have referr 


{| because it is most essential that it should be fully con- 


sidered before Parliament sanctions any of the stock 
watering schemes that are now projected. For our part, 
we do not believe that this manipulation of their capital 
accounts, even if it were permitted, would in the end 
redound to the advantage of the companies themselves. 
The gain in the market value of the stock which may be 
realised by constituting a portion of it a gambling counter 
is a gain that can be realised only by shareholders who sell 
out, and in the case of the shareholders who will 
take’ their place, instead of a gain there is a 
loss, for they will come in weighted with the price 
inflation which the introduction of the gambling element 
into the stock has created, and will consequently realise a 
proportionately diminished yield from their investment. It 
is not, however, from the shareholders’ point of view, but 
from that of the trading public that we wish at present to 
regard the matter, ad from that standpoint the stock 
watering is to be emphatically condemned. ‘ake the case 
of the I'aff Vale Company. At present, the high dividend 
it is distributing is a prima facie justification for a demand 
| on the part of traders for lower rates. If, however, Parlia- 
‘| ment were to sanction the trebling of its capital, and a 
demand for lower rates were afterwards made, the com- 
pany would immediately turn round and plead that it 
really could not afford to do what was asked. “As it is,” 
they would say, “ we are earning only 5 per cent. upon our 
ordinary capital, and it is not reasonable to ask us to make 
reductions which would diminish that very moderate return 
_ upon our capital.” Nor is thisall. The stock watering intro- 
duces a body of shareholders who will receive only the divi- 
dend that is earned in excess of a certain fixed percentage. It 
is upon them alone, therefore, that all the fluctuations of the 
dividend will tell. If there is any loss of revenue from a 
reduction of rates, it is they only who will suffer. Very 
naturally, therefore, they will be very much more opposed 
to a lowering of tariffs than the present body of share- 
holders, and as they will possess a large voting power, they 
will be able to exercise very considerable pressure upon the 
directorate. Altogether, therefore, the stock watering will 
place traders in a much more disadvantageous position as 
regards the companies than that in which they now stand, 
and at a time like this, when the rate question will have to 
be fought vigorously and persistently in connection with 
the new schedules and classification of rates, Parliament 
ought not to sanction any scheme of which this would be 
the result. For be it remembered, the duplication of the 
stock is not necessary in order to secure the advantages 
of greater marketability, which is what its advocates 
prefess to desire. That can just as well be obtained by 
the splitting of the stocks into preferred and deferred, with- 
out any augmentation of the gross amount. But whereas in 
| the case of the Taff Vale, if the stocks were split instead of 
trebled, the apparent magnitude of the dividend would be 
ncreased, and the case for reduced rates made stronger, by 
the watering of the stock the magnitude of the dividends is 
disguised. The right principle for Parliament to act upon 
is to permit companies to distribute their dividends as 
they please, but to forbid a paper inflation of the capital 
accounts, which disguises their true position, and is certain 
to be used to ort ey disadvantage. '‘I'rue, not false 
accounts are what the companies are now bound, : cht 
to be held bound, to eae. orien 
In this connection passing reference may be made to the 
Stock Conversion and Investment Trust, which has been 
successfully floated this week. The object of the new 
company is to effect the duplication or triplication of rail- 
way ordinary stocks, independent of any scheme on the part 
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4) conferred upon them. ‘Their stock ing scheme is| of the railway companies themselves. As to the way j 
|| Svowedly to be framed entirely in the interest of the share- 
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which the company means to proceed the prospectus ig 
studiously vague. The intention, however, seems to be to 
use the capital of the Trust in the purchase of railway 
ordinary stocks, and also to give its own shares and 
debentures in exc for any railway stocks that may be 
deposited with it. Thus a certain amount of railway stocks 
may be made the basis of a very much larger issue of the 
Trust's own shares and bonds, and in this way the desired 
multiplication be effected. In this no pub ¢ interest is 
involved—uniess, indeed, it be regarded as evidence that the 
watering of the railway capital accounts 1s as unnecessary as 
it is unwise—and the matter is purely one of finance. It 
may, however, not be out of place to point out that the 
intervention of the Trust cannot increase the return 
which railway shareholders will receive upon their capital, 
Its effect will rather be to diminish the return, since railway 
shareholders who avail themselves of its services will have 
to pay for them. Further, it has to be borne in mind that 
the credit of such a Trust can never equal that of a great 
railway company, and that, therefore, the market value of 
its issues cannot be expected to rank so high as that of || 
railway stocksand bonds, And last, but not least, the Trust |} 
is burdened with “ founders’ shares,” by means of which, 

whenever large profits are earned, certain privileged | 
individuals will pocket a large portion of them, to the detri- 
ment of the shareholders, and which are, besides, subject to |} 
all the objections so ably urged against them by a corte- || 
spondent whose letter we print elsewhere. And, for our | 
part, we think railway shareholders would do much better 
to retain their stock, and keep to themselves all the profits | 
earned upon it, than to make a present of a portion of their | 
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income to the so-called ‘“ founders” of this or any other |} 


Trust. 








THE MARKET PREMIUMS ON NEW ISSUES. 
Dvurine the past few months the practice of dealing in 


new issues of shares before allotment has become very 


general on the Stock Exchange, and, as usual, it has been 


accompanied by much that is detrimental to the character jj, 
of the House, and extremely injurious to the interests of |} 


investors. Asa matter of fact, the Stock Exchange has 
been used by unscrupulous company promoters as an 
instrument for fleecing the public, for, owing to the 
artificial way in which the issues of new companies 


have been quoted at a high premium prior to allot- 





ment, investors have been induced to freely subscribe 
for shoals of unsound undertakings, that otherwise | 
would certainly have failed to obtain support. ‘The evil | 


is not a new one, for not only has it always existed |} 


to some extent, but it flourished greatly during the so-called 
foreign loans mania in the early part of the last decade, 
and it attracted considerable attention from the Royal 
Commission on the Stock Exchange appointed in 1877. 
Indeed, so notorious had the evil become, that it was pro- 


posed to take legislative measures in order to puta stop || 
to dealings before allotment ; but nothing was done, owing || 





no doubt in a measure to the contention of the Stock Ex. | 


change Committee that the practice was one which could || 
In view, i 
however, of the extent to which the machinery of the | 
Stock Exchange is being used to float doubtful concerns, i 


not be either wisely or effectually stopped. 


it will be well to see if this contention can be upheld. 
In the first place, it was urged, and is still maintained, 


that the dealings in shares before allotment which take |} 


place are due not to gambling by the “House,” but are the 
result of a demand on the part of the public ; and, therefore, 


it issaid, allattemptstostop them on theStock Exchange wil] |} 


fail, or, if they succeed, the business will simply be carried 
on outside. 


business conditions to at once see that the part of the 





It needs, however, but little knowledge of |} 
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public in dealings before allotment is extremely small. The 
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general public, in fact, may be said to never sell before allot. 


| before allotment. 








a 





| quotation is asked, the dealers, who have heard the shares 


| sink at once to par, or to a discount. 


| those quoted a week or two ago prior to allotment, most 
| of which were sent through on the “ tape. 
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ment, no matter how high the premium may be, for they are 
fearful of not obtaining the shares, and so being left in what 
js to them the unnatural position of speculators for the fall. 
And, on the other hand, they equally object to buying at a 
remium what there is a possibility of obtaining at par, 

ence, dealings before allotment are usually confined to 
dealers in the “ House,” a few speculators, and the more 
sanguine professional premium-hunters. That thisis the 
case has been indeed sufficiently demonstrated by many 
examples lately ; for, as a matter of fact, dealing in the 
shares of some new companies—as, for instance, some of 
the nitrate companies—has been carried on to some extent 
before the prospectus has been issued to the public, who, 
therefore, can evidently have had nothing to do with the 
business. 

Even, however, if the public did desire to deal before 
allotment, it would be impossible for them to do so in by 
far the greater number of new issues, for the market and 
its prices are too often utterly fictitious. It will be in- 
teresting to see what is the modus operandi in such cases. 
The promoters of a new company know, of course, that one 
of the best ways to make the public “bite” is to get the 
shares quoted at a high premium on the Stock Exchange 
A dealer is, therefore, employed, at a 
comparatively small expense, to effect this object, and he 
does so by bidding for shares in the market at a high pre- 
mium, frequently from 50 to 100, or over 200, per cent. 
But it may be asked, if the public wished to sell, what is 
to prevent them from disposing of their shares to the 
dealer who is thus employed? In reply to this, it may be 
stated that, practically, it is almost impossible. In order to 
fix the market quotations the dealer engaged in fabricating 
the premium need only bid two or three times during the 
day, and the remainder of the time he is probably not 
to be found in the midst of the crowd of dealers 
who form the markets. It is true that anyone who had 
shares to sell could, as it is termed, “saddle” the dealer 
with the shares when he made the bid for them, but if this 
is not done, it is often impossible to dispose of them. Ifthe 


bidden for, say they “believe the price is(say)4 premium,but 
are not dealers,” and as a result no business can be done. 
If, in the hope of forcing business, the holder of the shares 
offers them openly, the dealer who is working the market 
will probably come forward and buy them when the price 
touched is low, and then having taken them off the market, 
will immediately bid up the premium to its former extrava- 
gant height. It may here be noted, too, that the plan of 
only keeping the subscription list for new undertakings 
open for a few days reduces to a very brief period the 
time during which the premium must be maintained in 
order to attract the public, for, of course, when the list is 
closed, the price is allowed, with the utmost composure, to 


It is urged also by the “ House ” that the evils of dealing 
prior to allotment are due mainly to the newspapers, which 
report the prices to the public, and by publishing the fabri- 
cated quotations, are really the means by which promoters 
attaintheirends. This argument is, however, asfallaciousas 
the others which are employed, for the “ 04 ” prices form 
the principal medium by which the public are made 
acquainted with the transactions inside the “ House” ; and 
for these prices the Stock Exchange Committee is practically, 
though not avowedly, responsible, since without its per- 
mission they could not be furnished to the public. ‘The 
Committee could, if it chose, refuse all facilities to the 
“tape” company by prohibiting the members from supply- 
ing the quotations, or it could exercise a strict supervision 
over its proceedings ; but instead of doing this, the Com- 
mittee has afforded all the required facilities without 
troubling itself any fmth>r in the matter. It must be 
therefore held responsible for any abuses to which the tape 
prices are subjected. That they are often abused 1s 
perfectly well known inside the “House”; but_as 1t 18 no 
one’s business to interfere, nothing is done. We (9% 


a few of the current prices of new shares as compare with 


Those show | 
how the high prices quoted before allotment drop away 





immediately afterwards : 





Belmont Gold £1 shares a age ee kane me 
Elmore Copper £2 shares ........................ § = iwee = ade 
Julia Nitrate £5 shares ...................... % = 02% .. to pg 
goum Kop Nitrate £8 shares lecageiaadaten 4to5 = 100% *. ito dda 
North's Navigation Collierigs 45 ehares'-” «ot = Oe” Sgto lb dae 


* Quotation just after list closed, before the company was withdrawn. 


How the Committee of the Stock Exchange should deal 
with the evils arising out of the practice of dealing before 
allotment is a question of great importance. It is not for 
us to teach the Stock Exchange its business; but some 
action is imperative, for at present it is giving dishonest 
company promoters the most ample facilities for defrauding 
the public. It is possible that the system of dealing before 
allotment could be safe-guarded against grave abuse, but 
that is doubtful, and the better way, it appears to us, 
would be to prohibit them entirely. If this were done, 


much good would result to the investing public, and it is [ 


difficult to see how the interests of the ‘“‘ House” itself 
could suffer. At all events, the question of publishing 


fictitious quotations through the medium of the semi- | 


official “ tape,” by which, as we have shown, the public are 


often so greatly deceived, is one that demands immediate 
attention. 








HOME RAILWAY DIVIDENDS AND PRICES. 


Now that the dividends of the so-called ‘ heavy” lines 
have been declared, we have the figures of all the more 
important English railway companies for the half-year 
ended December 31st, and they show an almost general im- 
provement as compared with the corresponding period of 
last year. Instead, however, of referring again to the 
half-year, it will be more interesting to look at the entire 
results for the year 1888, and compare them with the 
dividends for some preceding years, say since 1880. The 
{ollowing are the figures :— 


DivipENDs upon ORDINARY Stocks in— 
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l x) 
lass 1887 1886/1885|1884 1883 1882 1881 1880 
Xen SRILA 
North-Western ......cccccrerssorserencsevee ses 
SauR MINI: <-e ca teenie Dk | 54 | SL | 54 | 6. | 64 | 64 E 54 
RR ES | 5t | 49) 4— | 54 | 58) OF | 5k | BE | Oe 
Werth Mete ren «ase cic <ck ps tvinscticen bas asiseeys | 64 53 5¢ 6 | 64 8 | 8 | 8 | BE 
Lancashire and Yorkshire ............+0.00 144 | 44) 3b 134 14414914815 | Sa 
Genk }ecern secastiosbcabigheeeeaaveuer tame 14a | 49) 491451498 | 4915 | Se | 5g 
Great Eastern...... ...-. SURES 5%) IB 7F | 2g | 2h | 26;2 }2 | 1g) 2 | 1g} ds 
Manchester Sheffield, &€............c0sesee i 19)14;2 | 1h} 2k | 2% | 23 2\3 
Renta A cM: chonicse sivastnntinon LL sy | Sa | 53 | Stal 6 
London Brighton, &c., Ordinary ......... 58 55 5k 43 | 44 i 44 | 48 | 59] GS 
Dita A sissies csescitishnanncnodeceapeiapess 5415 | 44 | 2353 | 2354) 7 
South-Eastern Ordinary ...... ...00..5 sseee | 48 55 St 4g) 4g 54 | 5; | 531 6 
Th a ee i i a) 








TR EA ick Accsiatesededestcedininbschteed 





Compared with 1887, only one company shows a decrease 
in dividend, that being the South-Eastern, whose distribu- 
tion has declined from 53 to 48 per cent. Three companies, 
the Lancashire and Yorkshire, Great Northern, and South- 
Western pay the same for 1888 as for 1887. In the other 
seven cases there is an increase, the dividend of the four 
leading ‘‘ heavy” lines being especially satisfactory, since 
the gain ranges from } per cent. in North-Western to ; per 
cent. in North-Eastern. The improvement in the dividends 
of these lines is, of course, a direct result of the expansion 
in trade during the year, while the lack of improvement in 
the case of thesouthern passenger linesand companies like the 
Great Eastern, &c., is due to the very unfavourable weather 


experienced last summer,which curtailed traffic and adversely _ 


affected agriculture. On looking back, it will be seen that the 
dividends for 1888 are for the most part decidedly below 
those distributed in the last cane of marked railway 
prosperity—that is, in 1880-3 ; but it was not, of course, to 
be expected that the distributions then made would haye 
been attained to just yet, for we have so far not had much 
more than one year of active trade. Nevertheless, the 
dividends of the ‘“‘heavy” lines, with the exception o! 
North-Eastern, are nearly bck to what they were mm 1884. 
‘This is also the case with the Lancashire end Yorkshire 
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‘and South-Western; while the Great Eastern _and 
Brighton dividends, especially the latter, show a gain as 
com with 1884. On the other hand, the dividends 
of the Great Northern, South-Eastern, and Sheffield 
companies exhibit a reduction of } to 4 per cent. 

After comparing dividends, it will be well to contrast 
prices for the same period, and also, what is more impor- 
tant, the yield returned by the ordinary stocks to investors. 
The following are the figures :— 








een 3g Highest Prices in 
ort aeeepan E= isso 1987 1886 1885 1884 1885 1882 1881 1880 





1173 1693 167 1703174 178% 180 (172) 166 
-W scececnsesesenseeveeseeeee (1004173 (1694 167 1703 174 178%'180 1724, 

Deeb Western SERMONS OO seed 152441 1393 an 145g 1484149 13941328 
Midland ......cececccc.c. cece: eeeeeveeees (1G14'136 [1299 1314 1343 137 1405 143 14261448 
North-Eastern ......--...c-csss., ss-eee (1009/1634|1583 1593 160 1714 1754 179 |1784 1774 


Lancashire and Yorkshire............ 


121 (1218/1235 1154 1174 1183 1323/1353 137% 1373 
Great Northern .. oc.c-seseescesees cree: 


19 1194116; 117 1149116 1249,132} 1334/1283 
Me Tel 704 Tay 691 694. 78 74 | 693 























Great Eastern .......-..0-se.cesseresseee 4) | | 093 
Manchester Sheaicid, DOr wccindcicics DO | 73 | 774 71 744 83% 925, 95 98} 985 
h-Western ...cccsesceccsce-seseeseen (152 /1439/133 1283 1295 1314 136 138% 14151403 
icoien pdgheen, bo... eee (147 (145 (137 133 120 122 12991147 14531555 
Ditto “A” occccccc-csccesesesesceeseeee, (L359) 1334/1223 1193 1043 1083 1225 1465 148} 164 
South-Eastern) ......sccc+ sereseseeeee (130 135 [132 1304 123 1284 1315 1419 145 11393 
Ditto “A? ce. seccescecevsveesesre (L10$ 11441133 114 ‘1014 1113 119; 1321348136} 
35 Yield at Corresponding Period in 

v.= | as 
am 1888 1887 1886 1885 1884 1883 1882 1881 1880 

a peeaa Pxixixixixiz is (2x2 
North-Western .........csccssesesesrerees | 3a) Sta Sta 44 44 | Sel 4d ke 4 
Great Western aideninatielnaboaniite | 33 | 3! 3B 445 | 4k 4 4 SR 
NADINE i sloboiel behconbaicthnndnsoveeviche (3H) SH Sid 45 48 | Gre] Gre Gre Sie) See 
North-Eastern ...............ccscssseeees | 33 3434 43'5 15 | 4g 43 | 44 | Ste 
Lancashire and Yorkshire ........| 34 | 33,3 | 32.) 3h! 34a) 34 32 34a, 3} 
Great Northern ........:.-cccseeseeees | 3t4 Std 44 Ste 44 See) 44 SK Se 4 
Great Eastern .................++ wseesees 331333 3 23) 54) 2% 2 2 | 2% 
Manchester and Shetield Ordinary | 2;%| ls 218 2+ 33 33 | 2i¢ 2A 218 37% 
Bo WEED .., «.......100000..0.00080s | 34) Ste Ste 44) 4% 4) 44 4b 45 4g 
London and Brighton Ordinary ...| 343) 44 4 33) Sid Sta) 494i 4a 4% 44 
ng gp amr: Si | 4c 3k 2hg 2h 23) 3h aie 48 | a 
South Eastern Ordinary............... | Sel 43 4s Ste 4% 4a | ars 4b Se 4k 
Bi had SE | 2tal 47m Sve 35 4a 4 14s Are! 3h | 5b 





In regard to the table of prices, it must be remembered 
that the present quotations are ex the dividends recently 
declared on Great Eastern, Brighton and South-Eastern 
stocks ; while in all other cases they include the accrued 
half-year’s dividends. In some instances the quotations 
now ruling appear to be very high. For instance, North- 
Western ordinary is higher now than at any time in 1880 
or 1881, for which years the dividends were 4 and 2 per 
cent. better than in 1888. Great Western, again, pays 
exactly the same dividend as in 1881, but the price is 162 
per cent. above the highest price touched in that year. 
Midland also stands almost as high as at any time since 
1880, although the dividend has undergone a reduction of 
nearly 1 per cent. North-Eastern paid 2 per cent. less 
dividend in 1888 than in 1880, but the price shows a 
reduction of only 11 per cent. ‘The Lancashire and 
| Yorkshire, Great Northern and Sheffield dividends have 
been reduced since 1280, and there is also a considerable 
fall in prices. Great Eastern, it may be noted, compares 
favourably with most recent years, for, although the divi- 
hdend is higher, the price remains comparatively low. 
South-Western stands 11 per cent. higher than in 1880, 
twhen 3 per cent. more dividend was paid, this being 
} largely due to the recent rise in prices, based upon a belief 
that the stock will be divided into “ A” and “ B” issues. 
| It is useless to institute any rough comparison between the 
‘prices of the southern ‘“‘ A” stocks, but it is very noticeable 
that although South-Eastern ordinary receives 12 per cent. 
fees dividend than in 1880, the price is barely 4 per cent. 
‘lower. 





Turning now to the yields, we find that there has 
| been a very considerable decline since 1880, but, of course, 
| this does not by itself indicate that the present prices are 





— since the rate of interest upon all securities has 
jsteadily declined in recent years. It will be interesting 
itherefore, to compare the yield on a few representative 
railway debenture stocks, the figures being as follows :—. 


Yisup on Depentcre Srocks. 








<——Yiela —— 

ow, 

4 per Cent. Stocks- ae si _ 
North-Western ................ PLS. sium ty 
Great Western eee y: “ nee 
| SRA Can mane > Rae 34 
North-Eastern... ab inca ae 





There is an average decline in yield of about § per cent,, {| 


and there would naturally be a somewhat correspondi 


diminution in the return upon the ordinary stocks, Jf |} 


then, we make allowance for this, it can Hesely be said that 
the present yields are, as a whole, particularly low, or, per 
contra, that prices are abnormally high. 

At the same time, there are one or two considerations 
which must not be ignored. — The past year has been one of 
especial prosperity to the pally. for while trade has been 
very active, and their revenues have expanded, prices haye 
only risen to a slight extent, and hence working expenses 
have remained low. In the current year, however, if trade 
continues to improve, prices are certain to rise, and then 
railway expenses will be materially augmented. It is also 
well to remember that the Railway Rates Act is now in 
operation, and that although it has in some cases led to 
an advance in rates, the general result of the equalisa- 
tion which it will bring about will undoubtedly be a 
reduction in rates as a whole. There is one other 
point which will in the future demand attention, and 
that is in connection with the cost of maintenance, 
Most of the principal companies have now relaid their 
system with steel rails, and have charged part of the cost 
to capital account. ‘I'he effect, so far, has been to reduce 
cost of maintenance; but, later on, as the new steel rails 
become worn out and need to be replaced, the cost of renewal 
will fall upon the revenue account, and the expenses will 
then be increased. This last may perhaps be considered 
a rather remote contingency ; but the other two points re- 
ferred to are of immediate importance. 





RUSSIAN FINANCE. 
(FROM AN OCCASIONAL CORRESPONDENT. ) 
Moscow, January 23. 

A Rapp and surprising change seems to have come over 
the economic position of Russia within the last couple of 
years. 

The characteristies of Russian finance to which we have 
long been accustomed—a revenue smaller than the expen- 
diture ; actual deficits year by year exceeding the deficits 
estimated for in the Budget ; the value of the rouble sink- 
ing from over 25d in 1884 to about 19d in the early part 
of 1888, leaving far behind memories of a rouble of 33d 
before the last Russo-T'urkish War, and of a rouble of 38d 
exchangeable for gold before the Crimean War; a debt 
annually increasing, heavier now by 500 million roubles 
than it was at the commencement of the present decade, 
and entailing a continually increasing expenditure—all 
seems suddenly altered as if by magie. 

The final and corrected report on the revenue of 1887, 
published only last December, shows that the anticipated 
deficit of 364 million roubles, in the ordinary Budget, has 
been reduced to some 34 millions by the growth of the 
income, while the approximate returns of income pub- 
lished show an improvement during the first nine months 
of 1888 over the corresponding nine months of 1887 
amounting to nearly 75 million roubles. It may, therefore, 
be reasonably expected that when the accounts for 1888 
are finally made up a considerable surplus will remain over 
for the benefit of future years. Further, the Budget just 
published for 1889 balances the ordinary and extraordinary 
revenue and expenditure, at a total of nearly 900 million 
roubles, to be raised without any fresh loan. And the new 
Budget, if we compare its figures with the actual results of 
the last two years, appears to have been estimated with 
strict moderation. 

_ Meanwhile the rouble has sprung back to well over 25d, 
increasing by more than 20 per cent. the value of the unit 
in which the Budget is estimated. 

With reference to the debt, the improvement has not been 
so clear. Something has been done, but the chief object 
of the Minister of Finance appears to be to defer payments. 


















[Feb. 9, 1889. ff 





First came the conversion of one loan, postponing the 
amortisation for a fresh term of 37 years, whereby & 
present relief of 9 million roubles a year is obtained at the 
expense of the future. Next came the conversion of 
1877 5 percent. loan to 4 per cent., whereby a real annt 
economy of interest to the amount of nearly half-a-million 
roubles was effected ; but the occasion was again taken to 
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lengthen the term for amortisation from 26 to 81 years, 
while at the same nr a A a fresh sum of 40 million 
roubles was borrowed, which will no doubt prove useful in 
the Budget of 1890. 

Stilleven here we have the new spectacle of Russia 
borrowing at a cheaper rate of interest, and that, too, at 
the very time when she is rewriting her bills, and shifting 
part of the burden of her debtfrom this to the next genera- 
tion. 

What is the explanation of the change? Peace has been 
preserved, but so it has been in former years. M. Bunge, 
the professor of political economy, has been succeeded as 
Minister of Finance by M. Vishnegradsky, the practical 
financier ; but we look in vain for any indications of a 
change of policy to which the improvement might be 
attributed. ‘The “favourable balance of trade,” to which 
such primary importance is attached in Russia, has certainly 
been attained as completely as anyone can desire. Owing 
to the policy of excluding foreign goods by almost. prohibi- 
tive duties, while at the same time Russia continues to 
supply Western Europe with grain and corn, the imports of 
foreign manufactured goods into Russia have been reduced 
from over 130 million roubles worth a year in 1877-81 to 
less than 58 million roubles, worth in 1887, while on the 
whole export and import trade for the first ten months of 
last year the balance in favour of Russia amounts to no less 
than 327 million roubles. It is not necessary, however, to 
stop here to prove that this is not the true solution of the 
problem. 

In addition to the maintenance of peace, the change of 
Ministers, and the increasing favourable balance of trade, 
there is the determination expressed by the Emperor, to 
have strict economy observed in all departments of the 
Government, and to allow no extra expenditure to be 
incurred that has not been estimated for in the Budget. 
That is good so far as it goes, and all credit is due to the 
Tzar for throwing the weight of his authority into the 
right scale. But the will even of the most autocratic ruler 
is only a secondary factor among the economic forces which 
decide the financial position of a State; and even this 
year's Budget testifies to the fact that the expenditure still 
continues to increase, in spite of the efforts made to keep it 
within the limits of former years. 

But there is one real, and at the same time very simple, 
explanation, in comparison with the importance of which 
the minor influences which may have tended in the same 
“a, are hardly worth taking into account. It is 
this : 

After all the protection and encouragement her manu- 
factures have received, Russia is still essentially an agri- 
cultural country. Her manufacturers export next to 
nothing, and depend for their custom on the agricultural 
population of Russia. A good harvest, therefore, is every- 
thing. Not only does a good harvest mean a large export 
trade, but it means also prosperity for the manufacturers 
and traders, as well as increased and more easily colleeted 
revenues for the Government. Now, Russia has been 
favoured with three good harvests in succession ; and 
added to that, this year the supply of corn from other 
countries has been deficient. ere we have the real 
explanation of the altered state of Russian finance, and 
keeping this cardinal fact clearly in view, we can judge 
what the recent improvement:amounts to. We see that in 
times of peace, with a good harvest and a large demand 
for grain in Western Europe, not only a balance but even 
a surplus of revenue over expenditure can be obtained. — 

But such a concurrence of faveurable circumstances 18 
rare, and the question which suggests itself to those who 
remember the past history of Russian finance is this : 
Will any serious attempt be made to turn the present 
opportunity to good account? Will anything be. done 
towards regulating the currency, and thus laying the foun- 
dation for a genuine and permanent improvement in the 
economic conditions of the country ? - 

A standard of value which. not only may fluctuate, but 
actually does fluctuate as-much as 20 and 25 per cent. ma 
single year, thus giving a speculative character to every 
industrial undertaking and to every contract, and produc- 
ing a state of things in which creditors may be papareriohen 
and debtors relieved by a disturbance in the Balkans, or an 
election in Paris, is evidently a thing which it is a primary 





duty of the Government to attend to immediately, what- 
ever else may be left. undone. There is, however, nothing 
to indicate that M. Vishnegradsky takes. this view of the 
case, and there is only too much reason to fear that the 
experience of the past will be repeated in the present. 

A fluctuating currency has been the curse of Russia's 
trade and industry for more than 30 years. The specie 
payment of the rouble was stopped, as a temporary expe- 
dient, at the time of the Crimean War; but it was 
promised that within a few years of the conclusion of peace 
steps should be taken to re-establish the currency. hen 


the war was over, however, the question was raised whether | 


it would not be better to postpone the resumption of 
metallic payment until thecountry had, by Government 


aid, obtained a system of railways, the want of which had | 


been so keenly felt during the war. The state of the 
finances would not allow both needs to be attended to at 
the same time, and so it came about that the loans which 
might have gone to furnish the country with a sound cur- 
rency were diverted to a different object. 
serious attempt was made to bring the rouble up to par. 
The Treasury sold gold at a fixed price, and the agio was 
diminished month by month. This was to have been con- 
tinued till the object was attained, but the attempt broke 
down at the time of the last Polish insurrection, and when 
the Turkish War of 1877 came, the quantity of paper money 


was “temporarily” increased by something like 50° per | 


cent. Not till 1880 was any of this issue withdrawn ; and 
the much-talked-of owkaz of that year, which aimed at 
gradually cancelling the surplus notes, has already fallen 


so completely into the background, that this year we have | 
even seen the temporary (really so this time, for they were | 


quickly withdrawn) re-issue of an extra 30 millions of 
paper roubles to meet the exigencies of the State Bank. 


he failure of the attempt of 1880 may be fairly attri- | 
buted to the fact that there was, as usual, something which | 
the Government considered more worthy of its immediate | 
attention. The “ protection of native industry” led to | 
alterations of the tariff, which impoverished the taxpayers, 


while they deprived the Government of revenue, and con- 


sequently the currency had to be left to its fate. To-day | 
we have the same mistake once more repeated. ‘This time | 
it is the desirability of lending State aid to furnish the | 
nobility and gentry with cheap capital which blocks the 

way to a regulation of the currency. The “ Dvoriansky | 
Bank,” 7.¢., the “ Land Mortgage Bank for the Gentry,” | 
now occupies the position which was formerly held by | 


” 


“protection” and by State railways, as the hobby which 
prevents the Government from performing its primary duty 
of supplying Russia with a fixed standard of value. 








BUSINESS NOTES. 





Tue Copper Synpicate.—We learn from Paris that the 
difficulties of the Société des Métaux are increasing, as it 
appears to have used up its credit with the financial com- 
panies which have so far provided it with funds for carrying 
its stock of copper. The Bank of France has not made 
advances to the company direct, but it has lent, with a 
margin, said to be from 15 to 20 per cent., on warrants, to 


banks which had Avg ay _ e advances on the same. 
Métau 


warrants to the Société des x. Two of those. banks 
are believed to have more than a million sterling thus 
locked up in copper warrants, and although they have also 
reserved a margin, they are disinclined to go further into the 
business. ‘The Bank of France, which cannot lend for more 
than three months, is also said to have insisted om increas- 
ing its margin as the advances have fallen due and been 
renewed. ‘There is probably little risk in this business; 
unless the price of copper should fall below £60.a ton ; 
and even then the Bank of France would be safe/until 
co fell below about £52. But the position of share- 
hol ers of the sagan Métaux in pos bie depre- 
ciation in co would convert. their expee profits 
into a loss ; —_ if the Société des Métaux -were: unable 
to take up the supplies from the syndicate mines, the 
fall would. be rapid. Bear sellers have operated.on that 
eventuality, and shares of the Société des Métaux were 
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made up last Saturday 210f lower than at the January 
settlement. The market for them has been so sensitive, 
that on a rumour this week that a French financier, well 
known in connection with Ottoman railways, had advanced 
a considerable sum on copper warrants, shares of the Soci¢té 
des Métaux made a rebound of 35f on the day. 


—— 


Baron pe Worms on tHe Sucar Bountizs.—In the 
negotiations for the abolition of sugar bounties Baron 
Henry de Worms has shown so much tact and discretion, 
that the foolishness of some of his utterances at the ban- 
quet given at Liverpool the other night in his honour 
ought, perhaps, to be attributed not so much to him as to 
his surroundings. he after-dinner speaker is always ex- 
pected to say pleasant things, and if sometimes, in the 
effort to be pleasing, ne lapses from strict accuracy, he 1s 
not judged too harshly. Still, there are limits that ought 
not to be overstepped, even by the post-prandial orator, and 
we fear it must be said that on this occasion Baron de 
Worms gave his fancy too loose a rein. Referring to the 
clause of the Sugar Bounties Convention, which would bind 
us either absolutely to prohibit the importation of bounty- 
fed sugars, or to impose prohibitive duties upon them, he 
laid down the doctrine “that there was not a particle of 
“ difference between the introduction into this country of 
“sugar which had received in advance a spurious —. 
“andthe introduction of goods which, by a fraudulent | 
‘mark, inflicted a damage upon our trade.” In other | 
words, the doctrine of Baron de Worms is that the person | 
who sells you a thing at less than cost price is guilty of 
as great afraud as the person who sells you a spurious | 
article under false pretences-—that, for instance, the man | 
who sells you a good sovereign for fifteen shillings per- | 

















petrates upon you as great a fraud as the man who swindles | 
you into paying twenty shillings for a base sovereign. | 
This is a new doctrine of commercial morality, and | 
while, as we have said, considerable allowance must be | 
made for the cireumstances under which it was promulgated, ; 
nevertheless, the fact that Baron de Worms could find | 
nothing better than this grotesque distortion of fact to urge | 
in support of the penal clause of the Convention is signiti- | 
cant. It must be a bad cause which men of the undoubted | 
ability of Baron de Worms are driven to defend by such | 
absurdities. And although he flattered his Liverpool | 
audience with the hope that Parliament will sanction a 

war of tariffs with France and the United States, in order 

that cheap foreign sugar may be driven out of our market, 

we are convinced that our Legislature will decline to ratify | 
any such suicidal policy. It is one thing to point out to | 





5 per cent. dividend will leave only £8,231 to be carried 


_ business of the City of London Marine Insurance Company, 





a man the folly of what he is doing, and another thing to 


perpetrate an act of more surpassing folly yourself because 
he refuses to take your advice. 


THe CerTIFYING SURGEONS UNDER THE Factory Act.— 
The influential deputation from the North of England 
which waited upon the Home Secretary on Wednesday, 
this week, for the purpose of urging the abolition of the 
medical certificate now required for young persons and 
children employed in factories, might easily have made out 
a stronger case than they did. Since the passing of the 
Factory Act of 1878, the duties of the certifying surgeons 
have been reduced to a mere formality—a very costly for- 
mality, however, to the manufacturing interests of the 
country. The charge which each individual firm is called 
upon to py no doubt is, as a rule, small, but it has been 
estimated that the total sum-is double the whole cost of 
the Factory Department. ‘T'o impose such a burden upon 
employers for nopractical good is simply monstrous, and the 
most conclusive proof that the certificates the medical 
officers grant are unnecessary is the fact referred to by a 
member of the deputation, that they are not required in 
workshops where young persons and children are employed 
under precisely the same conditions in other respects as they 
are in factories. One point which the deputation might have 
pressed with telling force is this, that a larger proportion 
of the prosecutions instituted against occupiers of factories 
is from the neglect of this formality, which the occupiers of 
workshops are relieved of. A fussy martinet of -an 
Inspector always makes the most of such technical breaches 














occupiers of factories from this absurd restriction, he will | 


confer a boon on the whole manufacturing industry of the |} 
country. | 










The one difficulty he suggested, that in the |} 

bsence of the medical examination young persons might | 
i employed under borrowed birth certificates, really does 
not affect the question. There is nothing to prevent this 
being done now, for the certifying surgeon 1s pe as liable | 
to be deceived by such a certificate as the employer. 





Loxpon Marine Insurance Orrices.—Last week we 
gave some particulars of the progress of the Liverpool 
Marine Insurance Companies during the past three y 
and we should have been pleased if the accounts of the 
London Companies enabled us to make a similar com- 
parison. For the most part, however, the accounts furnished 
by the London companies are of a very meagre character, 
and it is impossible to dissect them in the same wa 
We can only, therefore, show how the dividends lately 








: y 
declared for 1888 compare with those for 1887. The 
comparison is as follows : 

1888. 1887. 
London and Provincial ...... 124 per cent, ......... 124 per cent. 
oe SS ae Te Ee 5 oe tiene ne * 
RE ae nee ore 5 ee Li eagane 10 5 
Thames and Mersey ......... 30 ie Th pabeebedd 30 1 
ES REE ee 15 erat ays <aéebinianDs 15 


” 


From this it will be seen that the Merchants’ Company 
has done a better business than in the preceding year, 
while the Ocean Company shows an unsatisfactory result. 
For 1887 the profit was £24,490, and, after payment of 
the dividend, £14,490 was carried forward. For the past 
year the profit and balance was only £13,231 ; so that the 


forward. The reasons alleged for the falling off in earn- 
ings are the severity of the competition, the lowness 
of rates, and the additional care which has been 
exercised in taking risks. But two of these reasons are 
equally applicable to the offices which show no diminution 
of profit; while the third is one that all the companies 
would claim as affecting their profits. It is to be re- 
membered that the Ocean Company last year absorbed the 


and the inference would seem to be that the bargain was 
less advantageous tothe former than to the latter under- 
taking. The proposition made by Sir John Lubbock a 
year ago for introducing the system of giving assurers a 
share of the profits found so little support among the 
London offices that it has been Bie Mi for the present, 
and the competition for business is as keen as ever. 





BI-METALLISM IN GERMANY.—It was very kind of the 
bi-metallists in the German Reichstag to endeavour to 
elicit from their Government a pledge to the effect that, in 
the event of England taking the initiative to restore the 
silver standard, Germany would be willing to take common 
action with her. But is not the object of their attention 
to us just alittle too obvious? They clearly feel that there 
is no chance of getting their own Government to move in 
the matter, but they think the British Government may 
possibly prove more pliable, and are anxious to strengthen 
the hands of their fellow-agitators here, by spreading the 
belief that if we move in the direction they want, Germany 
will surely follow. Their little scheme, however, mis- 
carried, for the German Government refused to give the 
pledge asked for, and expressed contentment with the 
existing gold currency. And they may take it that we also 
recognise the advantages of our single gold currency, and 
are not in the least disposed to avandon it. 





Sour Waxes Coat Trape.—The success which attended 
the demand for an increase of wages by the colliers of the 
Midland and Northern coal-mining districts a few months 
ago, seems to have unsettled the Welsh coal miners, and 




















there has been evidence lately of growing dissatisfactien 
on their part with the sliding scale arrangement, which it 
was thought was working so successfully. On Monday 
last the op was afforded to the men, by the 


ortunit 
monthly holiday, of airing their so-called grievances, am 





of the Act, and if Mr Matthews can see his way to relieve 


they took advantrge of the opportunity to the full. Meet- 
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ings were held in all the principal districts, and at some 
of them the sliding scale arrangement was vigorously con- 
demned as favouring the masters unduly at the expense of 
the men. At the Ocean collieries, the miners’ committee 
for carrying out the arrangement was dissolved, and the 
funds in hand are to be distributed among the subscribers, 


-and at all of them a strike was threatened unless the 


colliery owners agree to an all-round advance of 10 
cent. in wages. ‘I'he masters, on their side, state that the 
advance would have the effect of entirely dissipating the 
small profits they are atpresent making. We havelittlemeans 
of deciding whether or not an advance in the rate of wages 
would be Justified ; but it is not disputed that the sliding- 
scale arrangement was drawn up with great care, and that it 
has, at all events, until lately, worked fairly to both parties. 
It is a matter for regret, therefore, that having agreed to a 
well - considered method of regulating wages, the miners 
should now refuse to abide by it. If arrangements between 
employers and employed, drawn up by experts in both 
interests, are to be set at naught upon the slightest pretext, 
it is certain that the mutual principle in coal mining will 
have to be given up. _ If it is, the men will have themselves 
and their advisers to blame. A sliding scale which is not 
mutually binding is a mere farce. 





Tue GeRMAN MeRcHANDIsE Marks Act.—A scheme 
for the reform of the German Merchandise Marks Act 
has been submitted to the Federal Council, the 
Prussian Minister for Commerce (identical with Prince 
Bismarck), and to the German Commercial Diet, which is 
the central organisation of the Chambers of Commerce. It 
is proposed to create (1) a Special Board (or Government 
Department) for the control of merchandise marks, (2) a 
Department of Designs, and (3) to entitle every tradesman 
to apply for a “‘ merchandise mark,” whether his firm is 
1iscribed in the ‘‘ Register of Trading Firms” or not. All 
the applications are to be made subject to close examina- 
tions by the ‘‘ Departments of Designs” scattered all over 
the country. Marks or signs, which have not obtained a 
patent prior to May 1, 1875, and which are universally 
used, are to obtain no patent. The Special Board is to issue 
a regular report respecting the marks or signs registered. 
Although the majority of the Chambers of Commerce have 
approved of these proposals, it appears that there exists 
no unanimity as yet. 





Tue Roumantan Bupeet.—The Roumanian Budget for 
the year 1889-90 is framed to show a deficit of £442,000. 
The revenue is estimated at £6,118,000, of which it is cal- 
culated £1,110,000 will be derived from direct taxes, 
£1,406,000 from indirect taxation, and £1,680,000 from 
various monopolies. On the other side of the account, 
the expenditure is placed at £6,560,000, of which 
£1,600,000 is devoted to the service of the public debt, 
and £918,000 to the War Ministry. The Government, we 
are told, are considering how the deficit of £442,000—a 
deficit which on a Budget of £6,000,000 is relatively as 
heavy as would be a deficit of £6,000,000 in the Budget 
of this country—is to be covered, but with a political 
crisis in progress, they are not likely to arrive very soon at 
any definite decision. 





Wits anp Bequests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 





Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Feb. 7. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 


Destor. 
3 7, 1889. Jan. 31, 1889, ees 9, 1888. 
c ft ce e 
Capital of the bank ......... 182,500, 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- pnee . 
= an Law of June 9, 
iiceoiniseipMininedsens 002,313 54 8,002,313 54 .. 002,313 $4 
Reserve of the Bank and its . . F % 

BONO ines so vintninrtesees 22,105,750 14 22,105,750 14 ... 22,105,750 i¢ 
Reserve of landed property 4,000,000 0 4,000,000 0 ... 4,000,000 0 
Special reserve..........cs0000 907,444 16... = =.9,907,44416 ... 9,907,444 16 

otes in circulation ......... 2,732,549,410 0 ... 2,829,394,100 6 ... 2,765,766,905 0 
Interest on securities trans- 
ferred or deposited...... 11,101,708 2 ... 10,053,108 16 ... 11,030,890 92 
Banknotes to order, receipts 
payableatsight ......... 25,047,956 11... 25,659,387 38 ... 32,519,619 33 
Treasur y account current 
GENT er cdecsseventecGense 173,132,046 20 ... 199,507,611 59 .. 152,060,384 1 
Current accounts, Paris...... 312,988,741 57 ... 308,630,543 57 ... 331,770,991 16 
Do branch banks............ 46,065,855 0 ... 59,711,083 0 ... 46,338,203 0 
Dividends payable eeseeeenseee 3,779,863 75 ... 4,822,412 75... 3,717,625 75 





FONE. co versesceneenantesope sre 4,817,943 44... 4,259,923 84 .. 3,579,703 65 
Rediscounted the last six 
oe ee ak Oe 2,088,377 89 .. 2,088,377 89... 1,244,810 56 
ELIS Re 22,806,750 14... 40,600,185 10 .. 21,706,095 66 
po Ek ET $,560,843,159 96 .. 3,710,781,191 12 ... 3,596,260,292 93 
CREDITOR. 
Cash in hand and in branch f c f c f © 
ND Si sete stiectthn cden bhai 2,233,858,864 98 _.. 2,230,763,676 75 ... 2,298,793,261 50 
Commercial bills overdue ... 160,130 16 .. 163,481 69 ... 63,447 12 
Commercial bills discounted 
in Paris not vet due ... 290,300,479 34 ... 382,987,444 5 ... 260,900,146 50 
UOMIET WIRD © occ cccccensve cass _ ie ‘as 
Commercial bills, branch 
WEE hnsnclerseabincbasitin 347,145,092 0 ... 406,256,010 0 .., 342,904,122 0 
Advances on deposits of 
SUNGR, acinctsit<ci 10,142,200 0 10,095,500 0 .., 9,186,300 0 
Do in branch banks......... 22,000 0 ... 22,000 0 .., 174,200 6 
Do in public securities .. 116,178,833 9 ... 122,714,185 31... 121,152,236 62 
Do by branch banks ...... 140,506,529 O .,. 136,387,248 0 ... 189,027,827 6 
Advance to the State (Con- 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 9 .., 140,000,000 0 
Government stock reserve... 12,980,750 14 12,980,750 14... 12,980,750 14 
Do disposable ............... 99,626,802 75 ... 99,626,802 75 ... 99,534,044 45 
Rentes immo ilisées (Law 
of June 9, 1857)............ 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 

bank and landed pro- 

perty branches............ 13,452,951 0 ... 
Expenses of management ... 606,736 71 ... 
Employ of the special re- 


13,452,951 0 ... 13,667,973 6 
573,494 56... 639,606 4u 





DOEVE  ncccccrcesecdensders sare 9,907,444 16... 9,907,444 16... 9,907,444 16 
DME FIOG....1- cosecrseecsericooeere 45,964,346 63... 44,900,207 71 ... 47,328,034 4 
Total ....ccccccerrcsere 3,560,843,159 96 .. 3,710,781,191 12... 3,506,260,292 93 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE. francs. | DECREASE. francs. 
CRI ak nv sche cinenidtd erctccentipnin’ $005,188 ; Circulation § ..........cc..csseees 96,844,690 
Treasury account.............00006 23,375,665 
Private deposits ................4 9,357,450 
Discounts ..... Tathiseesdabensonkibide 161,747,883 


The Bank of France reduced its rate of discount to-day 
4 per cent., to 3 per cent. Bills were taken yesterday 
at 22 per cent., in anticipation of this reduction, 
and the rate to-day further declined to 23 for ordinary 
paper, and 24 per cent. for choice bills. ‘The advances 
on securities in this week’s return decreased six 
millions in Paris, but increased four millions in the 
branches. The large diminution in the discounts is caused 
by the great pay-day of the month intervening since the 
previous return. The London exchange, after receding to 
95f 25c, rose to-day to 25f 274c, on the reduction in the 
Bank rate, and advices that money was dearer in London. 
No specie transactions with foreign countries have taken 


: : aati £ place, and gold has come in from circulation. The cash 
“ ange pte ohne drs te A TI RES 272.000 | reserve in to-day’s return was comprised as under :— 
OE Sai oak cick. vet Pidedens ccs scdeindbncdbabboussessettenessspbadinces sbi . 
Mr William John Bush, of Thornleigh, Sydenham hill, tals Vebounry Sau Siamited: 
and Bishopsgate .........sceccssccceseeeceeeesesseteneene recess ore 90,075 ea ames, 
Mr demas Cripps, J.T., late of Coxwell street, Ciren- enieed eS ee 1,006.08. o76 1,000,757, 083 
CORO a5i ci Seccncecceccucsncnsessecceeecsecnsoanccensenes ones aieeeeee 90, oe sorsstiniere scart 1298, "230, 
Mr William Budd, late of Twickenham park, Twicken- Silver .... ste ‘ 
ham, Surrey......-++.. —cdushieecannaneiicabercentaainntte nde: Cae “2.233,858,865 2.230,768,676 
~ Thomas Francis, late of ual Grange, Erith, asians 2,230 
Cent, v0.7 d, Brighton ......---...----+- ; ‘ 4 
Min ska iebiee: late of Ke. 4 Bows terrace, Rich- Bourse prices have been buoyant since the settlement, at 
mend sis, cid. POTION ES BITE 26,000 which continuations ruled light. The making up rates, 
Mr Emanuel Emanuel, J.P., late of Grove House, South- eo with few exceptions, the most notable of which ware copper 
sea FOO eee eee eee eee eeene «COS oe ceecssscccceseseteresseccsensoerelesseer & GOP . 
Major-General William Hichens, R.E , C.B..........+++++++ 6,876 ! and Panama 8 , showed a sharp rise on the month, an 
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‘the improvement has continued. The recovery m Rio 
Tinto has, however, not. been maintained, and these 
are 16f 25c lower on the week, at 51f 75c. Panama — 
have fallen heavily, and the old bonds of 500f were quo 
to-day at 50f to 60f, all at about the same price, W ether 
three, four, or five per cents. Lotte bonds, the prizes 
and eventual reimbursement of which are secured by a 
deposit of Rentes at the Crédit Foncier, had also lost over 
200f on their price of issue. 


Par. Feb. 7. Jan. 31. 

f f ec e : - 

Three per Cents ......... 100 .. 83 624... 82 97¢ + 7 
Redeemable Threes...... 100... 87 474... 86924 + 0 55 
+ Four-and-Halfs ......... 100... 104 bx... 10470 + 0 45 
IND iisueteesechnadvinses 100 .. 96 5 .. 9565 + 040 
Austrian Gold 4 % ....... 100 .. 9420 .. 9385 + 0 35 
Turkish Fours ............ 00... 2OD .i 1515 + 0O 65 
Egyptian Unified ...... 500... 43625 ... 425 0 + 1125 
of France Shares 1,000 ... 3,650 0 ... 3640 0 + 10 0 
Banque de Paris ......... 500... 90250 ... 885 0 + 17 50 
Crédit Foncier ............ 500 ... 1,362 50 ... 1,337 50 + 25 0 
Paris Gas Shares......... 250 ... 1,452 50 ... 1,441 25 + 11 25 
Suez Canal .............0 500 ... 2,235 O ... 2,216 25° + 18 75 
IE oo cisinioemeveghaniie 500... 5750 .. 9875 - 41 25 
Northern Railway ...... 400 ... 1,720 0 ... 1685 0 + 0 35 
Western Railway ...... 500... 940 0 ... 930 0 + 10 0 
Orleans Railway ......... 500 ... 1,370 0 ... 1,367 50 + 2 50 
Eastern Railway ......... 500... 800 0 .. 79250 + 7 50 
Lyons Railway............ 500 ... 1,345 0 ... 1,326 25 + 18 75 

Seuthern Railway ...... 500 ... 1,175 O ... 1,175 side 
South of Austrian Rail. 500... 22625 ... 22125 + 5 0 
Société des Metaux...... 500... 535 0 507 50 + 27 50 


Several sittings of the Chamber of Deputies have been 
occupied with a discussion on the -second reading of a 
Factory Bill, which was read a first time in June last. 
Being a Government measure, it did not require to be 
brought forward as a new Bill this year. On the first 
reading, the clause to interdict night work in factories to 
women, as well as to boys and girls, was thrown out, but 
the Committee on the Bill presented it afresh, and after a 
long discussion, it was this time carried by a majority of 
276 to 244. The clause was opposed by the “economists ” 
of the Chamber, as an interference with freedom of labour ; 
and was defended on the ground of the moral and physical 
injury to women and to family life by night labour. One 
| adversary of the clause, however, employed the singular 
argument that if men and women were permitted to work, 
| alternately day and night in shifts, children would be better 
| looked after, as one of the parents would always be at home. 
| The Sunday question also gave rise to a fresh contest, as it 
_had done on the former occasion. The Bill provides for 
one day’s rest weekly, but leaves the choice of the day to 
| the master. The reporter of the Bill admitted that the 
Sunday would be chosen in 99 cases out of 100, but the 
_Inajority feared that obligatory Sunday rest might be 
pepe as a concession to clericalism. The Bill as 
| originally framed -eomprised shops as well as manufac- 
| tories, and although voted on the first reading with the word 
'| magasins, understood to include workrooms attached to 
'| shops, that condition gave rise to great opposition, and it 
was now abandoned by the Government, as it would have 
required 2 numerous staff of inspectors to enforce it. A 
clause empowers the Government by administrative 
measures to suspend the interdiction of night work to 
Women in certain cases, as during the sardine fisheries and 
| fruit season, when the produce would spoil if not cured or 

The Bill prohibits the employ- 
ment of children under thirteen, and limits the day’s work 
for both sexes under 18 to ten hours, and for women above 
that age to eleven hours. _ Representatives of the cotton 
spinning region of the Vosges wished to increase the 
limit of the day’s work for all classes to twelve hours, as 
necessary to contend with foreign competition, but they 
were not supported by the manufacturers in the Rouen 


district and the department of the Nord, and their amend- 
ment was lost. 


Panama affairs continue to occupy the public attention. 
The situation of the Canal Company and the undertaking 
has now become almost hopeless. ‘The subscription to the 
60,000 shares of the projected new 




















of francs on conditions which some of the old share and 
bond holders considered exorbitant. M. de Lesseps has 
since reopened the canes and: invited his old sup- 
porters, who had subseri anny in the abortive 
attempt to float the unissued lotte bonds, to take the new 
shares instead. The bank to which he had recourse to bring 
out the new company, after declining the terms on which the 

t financial establishments had offered their co-operation, 
= not the standing necessary to inspire confidence jn 
the proposed new company. The banks which have | 
made temporary advances on the unissued lottery bonds 
paid a few days back 350,000f in registration dues ‘to 
secure their rank as privileged creditors on the pledge. 
The Civil Court pronounced on Monday the dissolution of 
the old company, and appointed a judicial liquidator, con- 
trary to the conclusions of the law officer, who had objected 
that the application required the sanction of a vote of a 
meeting of shareholders. The Tribunal held that as the 
shareholders did not come forward in sufficient numbers 
when convened to a general meeting, they had impliedly 
renounced their right to demand the observance of the 
special clause of the company’s statutes. Another meet- 
ing could not, besides, be called without a month 8 notice, 
and a decision was urgent. Applications were, in fact, 
made the same day by creditors of the company before 
the Tribunal of Commerce for an adjudication of bank- 
ruptcy, one of the parties being a firm of contractors for 
work, who claimed payment of a sum of seven millions, 
This demand was, however, opposed by counsel for the 
company, who contended that it was a civil association, 
and not a commercial company, and that the ‘Tribunal of 
Commerce had consequently no jurisdiction. The judges 
reserved their ruling on the point. 

Work at the Paris Mint declined considerably in 1888, 
the total coinage having been only 12,563,929f, against 
33,717,576f in 1887. The decrease was principally in gold, 
only 554,140f having been struck off, all in twenty-frane 
pieces, against 24,668,190f in the preceding year. The 
coinage of silver five francs legal tender pieces has been 
suspended since 1878, under the convention of the Latin 
Union, but a sum of 5,763,624f was coined in pieces of 50 
centimes to two francs of French money, the circulation of 
which is still below the limit per head of the population as 
fixed by the Convention. A further sum of 5,702,168f in 
trade dollars was coined for the French colonies in Indo- 
China, but in 1887 the sum was 17,017,000f. Bronze coin 
to the amount of 200,000f was coined for French eircula- 
tion, and 193,996f for Indo-China, The Mint also coined 
nickel money to the amount of 150,000f for the Dominican 
Republic, and French medals of gold, silver, or bronze, fora 
sum of 928,431f. 

Favourable returns of the wheat sowings in 1888 have 
been received at the Ministry of Agriculture. With regard 
to extent, they are described as larger than in 1887 in 27 
departments, equal in 55, and inferior in five only. The 
appearance of the crops is very good in 43 departments, 
good in 41, middling in one only, and bad in none. 

The Bank of France held its annual meeting of share- 
holders last week. The dividends for the year had been 
already fixed and paid, and the report read has not yet 
been printed. M. Akerman and Baron Hottingner were 
re-elected members of the Council, and M.M. Michan and 
Chabert were elected in place of M. Demachy (deceased) 
and Count de Germiny. : 


The receipts from shipping on the Suez Canal in 
January amounted to 5,950,000f, against 5,303,909f in 
1888, and 4,576,698f in 1887. 

Returns of the purchases and sales of Rentes through 
the Treasury agents in the provinces, centralised in Paris, 
show that the capital amount of the buying orders was 315 
millions of francs and of the selling orders 171 millions. 
The balance of 144 millions of Rentes purchased was taken 
off the Paris market. Compared with 1887 the purchases 
declined 52 millions and the sales increased 18 millions. 


The following was the amount of paper that passed 
through the Paris Bankers’ Clearing-house in January, with 
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THE UNITED STATES, 
(FROM OUR OWN CORRESPONDENT. ) 


New York, January 29, 


The stock market continues to wait on the Inter-State 
Commerce Railway Association, and quotations lag. There 
is a better feeling abroad, and it is generally known that the 
Granger and South-Western companies have gone into the 
new plan for preventing rate-cutting because they must. 
They have, most of them, used up all their available financial 
ammunition, and have had to cutdividends down,even where 
the same have not been stopped. This has brought about 
a heavy ground swell of complaint from stockholders, who 
have remained indifferent for years, because dividends were 


as they have not for years, that they are the employé, the 
trustees, as it were, of the stockholders. Recent letters of 
explanation of the existing situation from railway directors 
and other high officials in answer to complaints by small 
shareholder sabundantly illustrate this. ‘The Illinois Central 
is the only company which, thus far, has not joined the new 
association of Grangers and South-Westerns, but that com- 
pany is not likely to stand in the way of the organisation’s 
success, and, for that matter, may join it at any time. 
Notwithstanding this apparently favourable. outlook, the 
share market, as stated above, does not advance. Perhaps 
it is just as well that it does not, for Wall Street is too 
prone too discount the future too heavily. Gilt-edged 
securities of the recent past, like Atchison, Quincy, and 
even Rock Island, will not rival their late records merely 
because of a promise to be good, hereafter backed by an 
agreement between them and rival lines to the same effect. 
The bright particular soaring star in railway circles, of 
course, has been Pullman Palace Car stock, owing to Mr 
Pullman’s acquiring of several competing lines of ‘“ palace” 
and “ boudoir” cars, and the knowledge of the heavy cash 
surplus which has long been maintained by the Pullman 
Company. 

The money market is exceptionally easy, yet sterling 
exchange remains on the verge of the exporting point, so 
far as gold 1s concerned. In fact, $1,000,000 went abroad 
this week, but no comment was evoked, as funds were 
so easy. About $3,000,000 in funds reached New 
York from the interior for the week ending January 26, 
and loans were expanded $3,500,000. The surplus 
at the New York banks was increased by $2,000,000. 
he ease in the money market, in the absence of a pro- 
nounced demand for railway shares, naturally results in 
a relatively heavy demand for first-class bonds, not to 
mention a very considerable request for bonds which do 
not rank as high. West Shore Fours (guaranteed by the 
New York Central) have advanced, so strong is the desire 
for investment securities where security ranks high. One 
well known house in Wall Street states that it has 
inquiries daily for blocks of first-class bonds as large as 
$100,000, but declines to recommend, preferring that 
customers should use their own judgment. ‘The recent issue 
of 6 per cent. Union Elevated Road (Brooklyn) bonds was 
more than subscribed for with unprecedented promptness 
in this country, and the issuers of the loan were obliged to 
stipulate that those who subscribed for $5,000 or upwards 
should be subject to allotments of 80 per cent. 

The general trade situation is less favourable at this 
writing than previously since the new year began. ‘There 
are two prime causes for this. First, the heavy check to 
railroad building throughout the country, and secondly, the 
remarkably “open winter weather.” We have not had 
enough snow in New York to cover the ground for the whole 
of one day yet, and February is almost here. There has not 
been more than two or three days’ skating, and that was 
of avery precarious sort. This will indicate the mild 
weather. ‘I'rade in seasonable goods must, under these 
conditions, sufisr somewhat, and it has. Heavy clothing 
and dry goods have hung heavy on the counters of retail 
dealers throughout the country, and a good deal will have 
to be carried over. The iron and steel trades have been 
developed so noticeably in lines parallel to railway construc- 
tion, that the reaction in the latter inevitably affects 
those industries. The makers of pig-iron and of steel 
have for weeks been crying “ wait a little, there will be a 
reviving demand early in 1888,” &c., but each weeks 














paid regularly. So, at last, railway officials begin t) realise, | 


delay has brought disappointment with it, as well as 
evidence of the reverse — true. The production of pig- 
iron during the latter half of 1888 was much heavier th 
was expected, even by those engaged in manufacturing that 
article, and the official report of the output for the year places. 
the total at nearly 6,500,000 s tons, which is consider-. 
ably more than was produced in 1887 ; in fact, than in any 

receding year, And a further depressing fact is that the 

New Year has been ushered in with an increasing produc- 

tion. Prices of all except best’ grades of pig-iron (at the ;; 
East) are one or two dollars ton lower than they were 

a year ago, and the cry is gomg round that furnacés must. 
cut down the output by blowing out in less favoured pro- 
ducing localities. There is also talk of wages reduction 

among iron workers. These facts point to lower prices: 
soon for iron ore and for coke. An ite coal, too, even | 
after its exceptionally prosperous year (1888), may not be || 
exempt from these (odnaladien The market is dull, and | 

stocks are in excess of 600,000 tons, nearly three times: 
as heavy as they were one year ago. Steel rails eva, as 

might be supposed, very much depressed. In fact, one 

sale is reported of 7,000 tons at $26 at an Eastern mill 

(Pittsburgh), which is $1 lower than. was quoted ten 

days ago. ‘There are even well defined rumours that. $25: 

has been accepted for rails within a week, which, if true, | 
marks the lowest price on record in this country. A 

number of the large mills have shut down. 

The Atchison Topeka and Santa Fé statement, published 
yesterday, was not a disappointing document, for its general | 
trend had been anticipated. The gross and net earnin 
totals are given for only the stem lines of the Santa Be 
system, about one-half of its mileage. The net earnings for 
11 months of 1888 were $4,623,693, against $7,928,236 
in the like portion of 1887. Gross earnings declined 
$2,667,944 in 1888, while operating expenses increased 
$636,599. Thus, the net reduction of net earnings last 
year was $3,304,543. Boston bankers’ published views 
betray a desire to find something cheerful in the outlook. 
They conclude with the statement that the Santa Fé 
management had strikes, cut rates, and poor crops to con- 
tend with in 1888 

The annual report made by Bradstreet’s concerning 
strikes and lock-outs in the United States during || 
1888 has been made public. It is the third of its |} 
kind. No pretence is made to having traced every trifling 
strike which may have had a nominal existence during the 
year; neither has a record been made of the number of 
strikes based on the number of establishments (manufac- 
tories, &c.) involved, except in a few instances where it 
was manifestly necessary. Therefore, the total number of 
employés reported as having struck or been locked out 
during the past year will probably be found to be smaller 
than the grand total to be made public by the National 
Labour Bureau, whenever that report is ready. But all 
strikes and lock-outs which were sufficiently serious to 
attract any attention outside the doors of the factories, 
or among people other than those in interest, have 
been included in the 1888 records referred to above. 
Comparing 1888 with 1887, it is noted that only 
211,016 industrial employé were either locked out or 
struck, as compared with 345,073 in 1887, being a 
decrease of 38 per cent. When the aggregate for 1886 
is considered, the falling away in the number of men 
involved in strikes and lock-outs is still more noticeable, 
amounting to 52 per cent. One-half the men who struck jf 
(counting lock-outs as strikes) obtained what they were 
after, in whole or in part, in 1888 ; in the preceding year, 
only 38 per cent. were. recorded as having been successful. 
Out of the 211,841 strikers in 1888, a classified return.of 
causes of strikes shows that 145,498 struck for higher 
wages or fewer hours’ work daily, against 213,350 m 1887; 
that 37,461 a i tlm ee an ulations, against | 
77,278 in 1887; that only 16,413 struck to aid other strikes, 
against 46,910 in the year before, and that. 12,469 struck 
for miscellaneous (unclassified) reasons, as compared with | 
8,316 so reported one year ago. If the average daily wages 
of the striking employé be placed at $1 50c daily, the record 
of days’ wages lost owing to strikes shows an average loss to 
each of the 211,000 strikers of $52 50c—a total sacrifice of 
wages which might have been earned amounting to 








$11,343,720 in 1888, as compared with $15,380,881 the year 
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before—a decrease of 26 per cent. But, inasmuch as there 
had been a decline of 38 per cent. in the number of 
employés striking in 1888 from the total of 1887, a decrease 
of but 26 per cent. in the probable sacrifice of wages 
does not point to a lighter drain upon the resources 
of labour organisations in 1888 than 1887. In fact, 
with the decline in the ranks of organised labour noted 
within the past 15 months, it is fairly questionable whether 
the cost to organised labour of strikes and benefits to those 
in enforced idleness through lock-outs in 1888 was not a 
much greater strain than in the preceding years. It is 
concluded that the “strike-wave” of 1886-7 (when 
industrial troubles were frequent and wide-spread) is 


receding, owing to the fewer number of strikes and of 
strikers involved. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 

Berury, February 5, 1889. 
The open market rate of discount has declined to 14 
er cent., and money is abundant for all purposes. The 
mperial Bank has finally reduced its official rate to 3. per 
cent. and for loans to 34 per cent. The measure indicates 
that an easy state of the money market is expected for some 
time to come, and it is all the more to be approved of 
since the state of foreign exchanges is rather in favour of 
gold imports into Germany. The market was not much 
influenced by the reduction of the Bank rate, because it 
had been expected for about a week and its effects had 
been anticipated. The experience of former years has 
taught that from the beginning of February to the end of 
March money is almost continually flowing into the Bank. 
The following table shows the amount of the increase or 
decrease under some of the chief heads during the two 

months ending March in each of the past four years :— 








Da |) Daay 
Metal Stock. pp “0W | Exchanges. Liabilities. 
Marks. Marks. Marks. Marks. 
1883... + 47,813,000 + 80,658,000 — 77,096,000 + 16,275,000 
1837 + 42,430,000 +110,478,000 — 51,784,000 + 58,722,000 
1835... + 34240,009 + 60,694,000 — 63,868,000 — 3.372.000 | 
+ 


24,992,000 + 01,814,000 — 91,929,000 — 18,263,000 





This seems to warrant the expectation that the Bank 
will grow in strength during this and next month. 

Throughout the week the rising movement on the | 
Stock Exchange was sufficiently well maintained. with | 
the exception, perhaps, of Monday, when the rather | 
arbitrary comments upon the election of Boulanger were | 
employed for creating some little disturbance. The 
lamented death of the Crown Prince of Austria was 
not generally known until after the close of the 
Stock Exchange, and speculators had time to stave off anv | 
excitement ehoniaehls to their intentions. On ‘Tuesday | 
rather extensive sales of stock took place, especially of | 
mining and bank shares, and a part of the public manifested 
a resolution to realise previous gains. . 
report that the Disconto-Gesells 
capital (60,000,000 marks) by only 15,000,000 marks instead 
of the expected 60,000,000, had some depressing effect, 


which was swiftly turned to account bythe bears. The efforts | 
of the latte : sas 


er were backed up by the statement that 
although the “ Bochum Cast-steel Union ” was to issue . 
new loan of 2,000,000 marks, the owners of the old shares | 
would receive no privilege or preference. This was enough | 
to make the struggle of the day end in a victory of the 
bears, who thought they had reason to rejoice for the 
first time since last September. On Thursday the bulls | 
regained s lange part of the ground, and the last days of | 
the week bronght them no inconveniences. A remarkable | 
feature of the week is the greater amount of attention 
given to foreign Funds, and the neglect of domestic rail- | 
road stocks. Yesterday foreign Funds were dealt in a: 
advancing quotations, especially Egyptians, owing to the 
reports about an intended conversion. Domestic mining | 
shares showed - marked tendency to decline. and were | 
a ha — for sale. At the present time it would be | 

: ® say anything about the future course of the | 


_ On Wednesday the | 
lischaft intended to raise its 


day’s level of quotations for a great many shares of mini 5 
am and caiman and the like is untenable, bossa! 
the speculators have no other aim but to obtain a premium, 
which they can only get through a consecutive advance of 
the quotations. ‘The latter is improbable to a degree, and 
as soon as things arrive at a deadlock many weaker opera- 
tors will lose courage and sell out. ‘This is the probable 
course things will take, though it is impossible to say 
whether it will set in after ten days or after ten months, 
A Berlin weekly paper, Deutscher Oekonomist, has just taken 
the trouble to compile the following table, which is framed 
to illustrate the advance in quotations for a large number 
of shares :— 








Shares of Companies in the Nomin'l) Capital on 
following Departmentsof Teed) Capital.| 


| Total ‘Quoted Value of the Total Nominal FT 
| s 
January 26, 1889. January 2, 1888, < 




















1,000 | 1,000 sone) 2000 Inn | eer 
Mines and furnaces ............... 421,134 55 | 369, “89 
Breweries ....-:...0-+ sxe ..-| 69,033 | 113,444 | 164-33 | 108,899 | 15773 | 6°60 
Transport business ............... | 76,346 | 126, 165°72 | 112,972 147°97 | 17°75 
India-rubber factories 9,130 | 16,018 | 173°54 | 14,955 | 162°02 | 11°62 
Machine factories ....... .218 | 179°72 |120,771 | 13058 | 49:14 
Building sompanies .... 11152 | 61,632 88°41 ; 23°09 
Chemical factories....... r 171-92 | 39.002 1303 41°57 
Gas and water companies .. ... 27,000 | 37, 140-73 | 36815 13635 438 
Textile industries ..... ........... 995 | 38,920 129°75 | 30,667 10224 | 2751 
Paper factories .......00.......00+: 16,500 | 16118 9768 | 14927 90° 72 
Suyar factories ................000 13,200 | 17,145 129°88 | 14,589 11052 | 19% 
eee 39277 ‘173437 12452 | 131.992 _ 94. 


In 1883 the same paper published a list of 108 trading 
companies, with a total capital of 340,411,600 marks 
nominal, which obtained a quoted (market) value of 
166,194,600 marks = 48°8 per cent. on 18th January, 1878, 
and of 290,153,400 marks = 85°2 per cent. on 18th 
January, 1883. It thus appears that since 1878 the 
advance in the percentage of the market value to the 
nominal value has been :— 


Per Cent 
I ID tdcde cosine one cascinsesacateascnnvaaee 137°23 
- LE Shhh niet dnntinunesiogipinsitontiahin 106°30 
card * SN etdstlaies a conexnoenglenuhibconncieis 85°20 
io SPD dnae di stndieedhinddibsaceunsickiddaors 48°80 


The advance amounted to the following average rate for 
each year :— 


Per Cent. 
NS ae 30:93 BE -ncacdvungncnare 73 
eS as 4°2 5 73 
Wee o£. .drteankt 4.2 WUD Ki kssdesncsuted 7 
ee or 42 es 7° 
eee 42 | rn 73 
ope 4-2 





La a ° ~- = 
The average advance during the ten years 1878-87 
amounted, therefore, to 5°75 per cent., whereas, in the one 
year 1888 the advance was, on an average, 30°93 per cent. 


Ly hl ud bd . . 
| These figures-do not include the new issues of the year 


1888, which amount to 142°09 million marks nominal, and 
which were issued at 194°68 million marks—a premium of 
52°59 million marks, or 37 per cent. 


These figures requi : i 
se figures require no comment. It is evident 


_at the first glance that such an advance is by no means 


justified, and that a sober examination of the posi- 


| tion of trade and commerce in this country affords ample 
ground for the belief that a reaction is certain to set in. In 
, another place * I give you the official figures respecting the 


foreign trade of Germany in 18838. They show that, with 


the exception of a few articles, foreign trade has declined 


throughout, and that the domestic trade alone is to yield 
those golden fruits which are expected by those who are 
darmg enough to invest their money in shares of trade 
companies, except on the chance of speedily realising a 
premium, For the current year there may be no 
danger, because the iron and steel works are well supplied 
with orders. But after the Railway Department has 
completed its orders and arrangements, things may 


assume a different aspect. The manufacturers of textile 


goods, 


Jt 18 true, are constantly advancing their prices, 
but thi 


8 is due principally to the enhanced cost of the 


Taw material ; and it may be doubted whether the whole 


of the textile trade is in as prosperous a condition as we 


mn sora to believe, for although some concerns declare 
dividends up to 10 per cent., we hear of others which appeaT 
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market ; yet it is evident to any calm observer that to- 
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assert that they are unable to pay any dividend. Thi 
inequality suggests that the rise of prices is not snllis: 
tive of prosperity throughout. 

Much attention is being given to the condition of 


|| the coal mines. ‘The larger concerns are at present 


making hay whilst the sun shines, while the weaker 
concerns are at least able to make up for losses 
they sustained in former years, and—so to speak—to 
patch up their budgets. In December, 1887, the coal 
market was still in a most unsatisfactory condition, and 
rices were most unremunerative. In April, 1888, things 
|| began to improve, and the larger number of the mines 
entered into contracts for the whole remaining part of the 
{| year. The advance amounted to from 3 to 4 marks. During 
the summer a further rise of about 6 marks set in, and at 
the close of the year 1888 prices ruled again from 8 
to 10 marks higher. The contracts which were made 
at that time run until March, 1890. The highest 
08 were paid for immediate delivery in November and 
ecember last, and went almost without exception to the 
larger mines, which were in a position to rapidly increase 
their outputs. In January, 1889, dealers and consumers 
assumed a sort of expectant attitude, whereas the mines 
showed some readiness to sell at lower rates. It is— 
somewhat optimistically—opined that in the current year 
the advancein price will continue. Some people reckon upon 
a probable advance of 10 marks. For coke the price advance 
is even greater still. The mines try to get orders from 
rolling-mills, furnaces, and manufacturers, for the period 
July 1, 1889, to July 1, 1890, and it does not seem im- 
probable that they will succeed, for the dealers in the 
ports on the Rhine show much willingness to pay the 
advancing prices. 
The growth of Stock Exchange operations during the 
past year is also testified to by the higher yield of the tax 


on transactions between April 1 and December 31, as the 
following figures show :— 


1888. 1887. 
Marks. Marks. 
CU cnc oncceoseccasece 5,356,610 


The past week has again brought out a number of loans 
of small trade companies, and the public have manifested 
the same zeal in subscribing as on former occasions. Of 
foreign loans, the conversion of Portuguese loans, and the 
issue of Italian Railroad bonds, of a Bulgarian and a 
Roumanian loan are looked forward to. Argentines have 
not been much spoken of for a couple of months. The 
action of the Bank of the Netherlands, which refused to dis- 
count Argentine drafts, is much commented on in a sense 
little favourable to Argentine loans, although the said 
measure has been explained as being merely precautionary. 


My last letter conveyed the information that the Prussian 

railroads will reduce their freight tariff for export goods on 
April 1. I have to add that the reduction will be about 39 
per cent. The railway tariff for cotton shipped in Bremen 
to Rhineland and Westphalia will also be considerably re- 
duced on March 1 of the current year. The object of this 
measure is to assist the German cotton trade in the com- 
petition in the English markets and the Dutch-Belgian 
ports. It is intended to extend the said freight reduction 
to Saxony, Alsace, and Southern Germany. 
_ The receipts of the German railroads have considerably 
increased in 1888, as is shown by the following figures, 
spioh, however, do not include the Bavarian and the minor 
ines :— 


-—-Goods Traffic.— 


————Receipts.—— Per 

ce er Kilo- 
Fiscal Total. Kilometer. Total. meter. 
Year. Marks. | Marks. Marks. Marks. 
alas a, Saami 176,176,024 ... 26,204 ... 108,636,318 ... 16,165 


Increase over 1887 .... 13,062,633... 849... 9,613,795... 767 


The managers of the “German Trade and Plantation 
Company of the Pacific Islands” have just sent a report to 
the Foreign Office, in which they deny the statement that 
they have lost 20,000,000 marks out of 25,000,000 marks 
capital during the last ten years. They state that the 








losses to 630,000 marks. The balance of the losses has been 


| capital of the company amounts to 5,000,000 marks, and the 





done away with through a reduction of the capital to || 


2,750,000 marks. The investments in plantations 


to two and a-half millions in 1887, yielding 2 per cent. ) 


interest. For 1888, 4 per cent. interest is expected. It 
appears that the company intends to issue new shares. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, February 4, 1889. 
Although our Stoek Exchange has been paralysed duri 
the greater part of the last week by the unexpected dea 
of our Crown Prince, this terrible event, as well as 
Boulanger’s election, did not make so deep an impression 
= ane prices as was to be expected. Prices of Austrian and 
ungarian stocks have indeed fallen, as well as those of 
railway and bank shares, but there are exceptions to the 
decline. Thus, Austrian Gold Rente rose from 110.90 to 
111.20, Austrian premium bonds from 176 to 177, and a 
few bank and industrial shares rose as follows :— 


February 1. te a 


Amade Bagihe i...05c0sciesccsesscees 126.20 ...... 124. 

Austro-Hungarian Bank ...... 889.00 ...... 888.00 
Landerbank .........s0sceseseeseees 225.75 ...... 223.50 
Alpine Iron Works ...........+++ 55.00 ...... 48.00 
Prague Iron Works............++ 308.50 ...... 304.00 
Danube Steamship Company.. 416.00 ...... 411.00 


Some special causes have contributed to the advance in 
these special cases. Thus, the shares of the Linderbank are 
in better demand, because the Bank has sold a quantity of 
long-detained securities, and is meditating a diminution of 
its capital. Shares of Alpine Iron Works are in greater 
demand from Berlin, and the Danube Steamship Company 


will, it is hoped, make a new arrangement with the Hun-. 


garian Government. At the end of the week a good 
impression was made by the reduction of the rate of dis- 
count by the Bank of England. 

An inquiry is being held here concerning the tariff of the 
Ades Hedbision Lloyd Ocean Steam Company. Some 
branches of commerce and industry are complaining that 
they cannot compete with foreign countries, chiefly with 
France in the East, because of the high tariffs of the 
Lloyd Company. The foremost complaining branch is the 
sugar industry, which has a hard struggle in the East, 
because the French exporters of sugar are enjoying much 
lower rates. ‘The cotton manufacturers complain also that 
they are ill-treated in pon a with the conditions which 
are granted in England and Belgium. _ Other branches, as, 
for instance, the metal trades, complain that rates of con- 
veyance to the East are higher by the Austrian Lloyd than 
those paid by their competitors in France and England. The 
same complaints are being raised by a number of other 
branches of industry. During the discussion it was hinted 
that the Lloyd Company, by its high tariff, is com- 
pelling many exporters and importers to make use of 
foreign transporting companies. Some complaints are also 
made against the high tariff of the Southern Railway, the 
result of which is that many imports from the East 
to Vienna are made via Suez-Hamburg, instead of Suez- 
Trieste. 

The Austrian Minister of Commerce has presented. to the 
House of Deputies a Bill for the imposition of a statistical 
tax upon imports and exports of goods. 4 i 

Austrian and East-Prussian coal mines in Upper Silesia 
are trying to get customers in Roumania, in competition 
with England. Hitherto they have been unable to compete 
with English importers of coal, and with the. low prices of 
wood, But since the devastation of the rich Roumanian 
forests has been stopped by law and prices of coal have risen, 
in consequence of the freight for English coals having been 
raised from 14s to 28s and 32s per ton, conditions seem to 
be changed. A syndicate of speculators propose to make a 
first trial by sending 1,200 to 1,500 waggons of coal, and 
they hope ultimately to succeed in supplying the greater 
part of Roumania, and even Bucharest, with Silesian coals. 

The payments of interest on February 1 in Austria and 
Hungary amounted to 19,000,000 florins, and the repay- 
ments of capital to 3,600,000 florins. t 

The manufacture of felt hats and of Turkish fezes makes 


great progress in Austria, which is beginning to take the 
So! 


leading part in those branches. 
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before—a decrease of 26 per cent. But, inasmuch as there 
had been a decline of 38 per cent. in the number of 
employés striking in 1888 from the total of 1887, a decrease 
of but 26 per cent. in the probable sacrifice of wages 
does not point to a lighter drain upon the resources 
of labour organisations in 1888 than 1887. In fact, 
with the decline in the ranks of organised labour noted 
within the past 15 months, it is fairly questionable whether 
the cost to organised labour of strikes and benefits to those 
in enforced idlenéss through lock-outs in 1888 was not a 
much greater strain than in the preceding years. It 1s 
concluded that the “strike-wave” of 1886-7 (when 
industrial troubles were frequent and wide-spread) is 


receding, owing to the fewer number of strikes and of 
strikers involved. 








GERMAN Y. 
(FROM OUR OWN CORRESPONDENT. ) 


Berury, February 5, 1889. 
The open market rate of discount has declined to 14 
er cent., and money is abundant for all purposes. The 
mperial Bank has finally reduced its official rate to 3 per 
cent. and for loans to 34 per cent. The measure indicates 
that an easy state of the money market is expected for some 
time to come, and it is all the more to be approved of 
since the state of foreign exchanges is rather in favour of 
gold imports into Germany. ‘I'he market was not much 
influenced by the reduction of the Bank rate, because it 
had been expected for about a week and its effects had 
been anticipated. The experience of former years has 
taught that from the beginning of February to the end of 
March money is almost continually flowing into the Bank. 
The following table shows the amount of the increase or 
decrease under some of the chief heads during the two 

months ending March in each of the past four years :— 











Fye | Duty Free Weta ea » i] Le 
| Metal Stock.| ,, Note Exch Liabiliti 
ign eee uxchanges. Liabilities. 
Marks. Marks. | Marks. Marks. 


1883 .... + 47,813,000 + 80,658,000, — 77,094,000 + 16,275,000 
1837 .... + 42,436,000 +110,478,000, — 51,784,000, + 58,722,000 
1836 .... + 34,240,000 + 60,694,000] — 63,868,000 — 3,372,000 
1335 .... + 24,992,000 + 281,814,000! — 91,929,000 — 18,263,000 





This seems to warrant the expectation that the Bank 
will grow in strength during this and next month. 

Throughout the week the rising movement on the 
Stock Exchange was sufficiently well maintained, with 
the exception, perhaps, of Monday, when the rather 
arbitrary comments upon the election of Boulanger were 
employed for creating some little disturbance. Tie 
lamented death of the Crown Prince of Austria was 
not generally known until after the close of the 
Stock Exchange, and speculators had time to stave off anv 
excitement unfavourable to their intentions. On ‘Tuesday 
rather extensive sales of stock took place, especially of 
mining and bank shares, and a part of the public manifested 
a resolution to realise previous gains. On Wednesday the 
report that the Disconto-Gesellschaft intended to raise its 
capital (60,000,000 marks) by only 15,000,000 marks, instead 
of the expected 60,000,000, had some depressing effect 
which was swiftly turned to account by the bears. The efforts 
of the latter were backed up by the statement that 
although the “Bochum Cast-steel Union” was to issue a 
new loan of 2,000,000 marks, the owners of the old shares 
would receive no privilege or preference. | 
to make the struggle of the day end in 
bears, who thought they had re 
first time since last September. On Thursday the bulls 
regained a large part of the ground, and the last days of 
the week brought them no inconveniences. A remarkable 
feature of the week is the greater amount of attention 
given to foreign Funds, and the neglect of domestic rail- 
road stocks. Yesterday foreign Funds were dealt in at 
advancing quotations, especially Egyptians owing to the 
reports about an intended conversion, Domestic mining 
shares showed a marked tendency to decline, and were 


This was enough 
a victory of the 
ason to rejoice for the 





largely offered for sale. At the pres ime i 
y , present time it would b 
very risky to say anything about the future course of the | 


market ; yet it is evident to any calm observer that to- | 
day’s level of quotations for a great many shares of mining, } 
:ron and steel concerns and the like is untenable, because 
the speculators have no other aim but to obtain a premium, 
which they can only get through a consecutive advance of 
the quotations. ‘The latter 1s 1m robable to a degree, and 
as soon as things arrive at a de lock many weaker — 
tors will lose courage and sell out. ‘This is the pro 
course things will take, though it is impossible to say 
whether it will set in after ten days or after ten months, 
A Berlin weekly paper, Deutscher Ocekonomist, has just taken 
the trouble to compile the following table, which is framed 
to illustrate the itunes in quotations for a large number 
of shares :-— 























| Total ‘quoted Value of the Total Nominall § e 
Shares of Companies I he | Capital on é 
wing Departmentsof 2) i 
arene Pee | \January 26, 1889. | January 2, 1888. é 
1,000 | 1,000 |p ereng! 1,000 Ipecent! Per 
Marks. | Marks. Percent Marks. were Cent. 
Mines and furnaces ........++.+ 421,134 | 528,778 | 125°55 | 166 | 37°89 
NN en, sik, een oepnenstoiee 033 | 113,444 | 164-33 | 108,899 157°73 | 660 
Transport business ..............- 76,346 | 126,666 | 165°72 | 112,972 | 147-97 | 17°75 
India-rubber factories ..........-. 9,130 | 16,018 | 173-54 | 14,955 | 162°02 | 1152 
Machine factories ..................{ 92,487 | 166,218 | 179°72 !120,771 | 13058 | 49:14 
Building sompanies ............... + 69.706 } 77,738 | 111°52 | 61,632 88°41 | 2309 
Chemical factories.................. ' 29,920 | 51,442 171-92 | 39.002 130°35 | 4157 
Gas and water companies .. ..., 27,000 | 37,997 | 140-73 | 36815 13635 | 438 
Textile industries ..... ............, 29,999 920 129°75 | 30,667 102°24 | 27°51 
Paper factories .......00:...0 16,500 | 16118 9768 | 14927 9045 | 7% 
Sugar factories ............ cece 13,200 | 17,145 129°88 | 14,589 11052 | 19% 
Se PE ES Pe ae ee 139277 '173437 12452 ‘151.992 94.77 | 29°% 


In 1883 the same paper published a list of 108 trading 
companies, with a total capital of 340,411,600 marks 
nominal, which obtained a quoted (market) value of 
166,194,600 marks = 48°8 per cent. on 18th January, 1878, 
and of 290,153,400 marks = 85°2 per cent. on 18th 
January, 1883. It thus appears that since 1878 the 
advance in the percentage of the market value to the 
nominal value has been :— 


Per Cent 
IT TR ID de ch cctivkcscecnncsonscvcassnsnocsichas 137°23 
ss i SR eee Tees 10630 
AB ARS PRD 85°20 
Ss) PAGUECIIEIEE inshidestlenh Di natinmuamniacebioteaees 48°80 


The advance amounted to the following average rate for 
each year :— 


Per Cent. 
Se RMT 30:93 Oe 73 
tt SARE 4:2 RS Se ee 73 
ET ree 4.2 BED “Woviccdesn stand 73 
SE rss 42 ck cick Aut hae 73 
RT 42 eee 73 
eel RE. 42 





The average advance during the ten years 1878-87 
amounted, therefore, to 5°75 per cent., whereas, in the one 
year 1888 the advance Was, on an average, 30°93 per cent. 
‘These figures do not include the new issues of the year 
1888, which amount to 142°09 million marks nominal, and 
which were issued at 194°68 million marks—a premium of 
52°59 million marks, or 37 per cent. 

These figures require no comment. It is evident 
at the first glance that such an advance is by no means 
justified, and that a sober examination of the posi- 
tion of trade and commerce in this country affords ample 
ground for the belief that a reaction is certain to set in. In 
another place * I give you the official figures respecting the 
foreign trade of Germany in 1888. 'I'hey show that, with 
the exception of a few articles, foreign trade has declined 
throughout, and that the domestic trade alone is to yield 
those golden fruits which are expected by those who are 
daring enough to invest their money in shares of trade 
companies, except on the chance of speedily realising a 
premium. For the current year there may be no 
danger, because the iron and steel works are well supplied 
with orders. But after the Railway Department has 
completed its orders and arrangements, things may 
assume a different aspect. 'The manufacturers of textile 
goods, it is true, are constantly advancing their prices, 
but this is due principally to the enhanced cost of the 
raw material ; and it may be doubted whether the whole 
of the textile trade is in as prosperous a condition as We 
are invited to believe, for although some concerns declare 
dividends up to 10 per cent., we hear of others which appeaT 


* Sce this week’s Trade Supplement. 
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to have been doing a brisk business for some time, and 
assert that they are unable to pay any dividend. This 
inequality suggests that the rise of prices is not indica- 
tive of prosperity throughout. 

Much attention is being given to the condition of 


|| the coal mines. ‘The larger concerns are at present 


making hay whilst the sun shines, while the weaker 


jj coneerns are at least able to make up for losses 


they sustained in former years, and—so to speak—to 
patch up their budgets. In December, s887, "teed 
market was still in a most unsatisfactory condition, and 

ces were most unremunerative. In April, 1888, things 
lista to improve, and the larger number of the mines 
entered into contracts for the whole remaining part of the 


{| year. The advance amounted to from 3 to 4 marks. During 
|| the summer a further rise of about 6 marks set in, and at 


the close of the year 1888 prices ruled again from 8 
to 10 marks higher. The contracts which were made 
J : : The highest 
rices were paid for immediate delivery in November and 

ecember last, and went almost without exception to the 
larger mines, which were in a position to rapidly increase 
their outputs. In January, 1889, dealers and consumers 
assumed a sort of expectant attitude, whereas the mines 
showed some readiness to sell at lower rates. It is— 
somewhat optimistically—opined that in the current year 
the advancein price will continue. Some people reckon upon 
a probable advance of 10 marks. For coke the price advance 
is even greater still. The mines try to get orders from 
rolling-mills, furnaces, and manufacturers, for the period 
July 1, 1889, to July 1, 1890, and it does not seem im- 
probable that they will succeed, for the dealers in the 
ports on the Rhine show much willingness to pay the 
advancing prices. 


The growth of Stock Exchange operations during the 
past year is also testified to by the higher yield of the tax 


on transactions between April 1 and December 31, as the 
following figures show :— 


1888. 1887. 
Marks. Marks. 
aU — ss sccwcewncedccncne 5.356.610 


The past week has again brought out a number of loans 
of small trade companies, and the public have manifested 
the same zeal in subscribing as on former occasions. Of 
foreign loans, the conversion of Portuguese loans, and the 
issue of Italian Railroad bonds, of a Bulgarian and a 
Roumanian loan are looked forward to. Argentines have 
not been much spoken of for a couple of months. The 
action of the Bank of the Netherlands, which refused to dis- 
count Argentine drafts, is much commented on in a sense 
little favourable to Argentine loans, although the said 
measure has been explained as being merely precautionary. 

My last letter conveyed the information that the Prussian 
railroads will reduce their freight tariff for export goods on 
April 1. I have to add that the reduction will be about 39 
per cent. The railway tariff for cotton shipped in Bremen 
to Rhineland and Westphalia will also be considerably re- 
duced on March 1 of the current year. The object of this 
measure is to assist the German cotton trade in the com- 
petition in the English markets and the Dutch-Belgian 
ports. It is intended to extend the said freight reduction 
to Saxony, Alsace, and Southern Germany. 

_ The receipts of the German railroads have considerably 
increased in 1888, as is shown by the following figures, 


| which, however, do not include the Bavarian and the minor 


} lines :— 
-—Goods Traffic.— 
--——Receipts.——_— Per 
er Kilo- 

Fiscal Total. Kilometer. Total. meter. 
Year. Marks. | Marks. Marks. Marks. 
RE nee 176,176,024 ... 26,204 ... 108,636,318 ... 16,165 
Increase over 1887 ... 13,062,633... 849... 9,613,795... 767 


The managers of the “German Trade and Plantation 
Company of the Pacific Islands ” have just sent a report to 
the Foreign Office, in which they deny the statement that 
they have lost 20,000,000 marks out of 25,000,000 marks 
capital during the last ten years. They state that the 
capital of the company amounts to 5,000,000 marks, and the 
losses te 630,000 marks. The balance’ of the losses has been 
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yet|done away with through a reduction of the capital to |j 








2,750,000 marks. The investments in plantations amounted | 
to two and a-half millions in 1887, yielding 2 per cent. 
interest. For 1888, 4 per cent. interest is It 
appears that the company intends to issue new shares. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 
Vienna, February 4, 1889. 


Although our Stock Exchange has been paralysed duri 
the greater part of the last week by the unexpected death 
of our Crown Prince, this terrible event, as well as 
Boulanger’s election, did not make so deep an impression 
= ay prices as was to be expected. Prices of Austrian and 

ungarian stocks have indeed fallen, as well as those of 
railway and bank shares, but there are exceptions to the 
decline. Thus, Austrian Gold Rente rose from 110.90 to 
111.20, Austrian premium bonds from 176 to 177, and a 
few bank and industrial shares rose as follows :— 


Anglo Bank ...........s:sessereeees meet 124.75 
Austro-Hungarian Bank ...... 889.00 .:.... 888.00 
Landerbank  .........csssecsseereres 225.75 ...... 223.50 
Alpine Iron Works ............++. 55.00 ...... 48.00 
Prague Iron Works... .........++. 308.50 ...... 304.00 
Danube Steamship Company.. 416.00 ...... 411.00 


Some special causes have contributed to the advance in 
these special cases. ‘Thus, the shares of the Linderbank are 
in better demand, because the Bank has sold a quantity of 
long-detained securities, and is meditating a diminution of 
its capital. Shares of Alpine Iron Works are in greater 
demand from Berlin, and the Danube Steamship Company 
will, it is hoped, make a new arrangement with the Hun- 
garian Government. At the end of the week a good 
impression was made by the reduction of the rate of dis- 
count by the Bank of England. : , 

An inquiry is being held here concerning the tariff of the 
Austro-Hungarian Lloyd Ocean Steam Company. Some 
branches of commerce and industry are complaining that 
they cannot compete with foreign countries, chiefly with 
France in the East, because of the high tariffs of the 
Lloyd Company. The foremost complaining branch is the 
sugar industry, which has a hard struggle in the East, 
because the French exporters of sugar are enjoying much 
lower rates. The cotton manufacturers complain also that 
they are ill-treated in peat stores with the conditions which 
are granted in England and Belgium. Other branches, as, 
for instance, the metal trades, complain that rates of con- 
veyance to the East are higher by the Austrian Lloyd than 
those paid by their competitors in France and England. The 
same complaints are being raised by a number of other 
branches of industry. During the discussion it was hinted 
that the Lloyd Company, by its high tariff, is com- 
pelling many exporters and importers to make use of 
foreign transporting companies. Some complaints are also 
made against the high tariff of the Southern Railway, the 
result of which is that many imports from the East 
to Vienna are made via Suez-Hamburg, instead of Suez- 
Trieste. 

The Austrian Minister of Commerce has presented to the 
House of Deputies a Bill for the imposition of a statistical 
tax upon imports and exports of goods. ’ = Ss 

Austrian and East-Prussian coal mines in Upper Silesia 
are trying to get customers in Roumania, in competition 
with England. Hitherto they have been unable to compete 
with English importers of coal, and with the low prices of 
wood. But since the devastation of the rich Roumanian 
forests has been stopped by law and prices of coal have risen, 
in consequence of the freight for English coals having been 
raised from 14s to 28s and 32s per ton, conditions seem to 
be changed. A syndicate of speculators propose to make a 
first trial by sending 1,200 to 1,500 waggons of coal, and 
they hope ultimately to succeed in supplying the greater 
part of Roumania, and even Bucharest, with Silesian coals. 

The payments of interest on February 1 in Austria and 
Hungary amonai: pot pg a florins, and the repay- 
ments of capital to 3,600, orins. : 

The manned felt hats and of Turkish fezes makes 
great progress in Austria, which is beginning to take the 
leading part in those branches. ~ 
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Braila and Galatz:in Roumania were for a long time 
free harbours, but in 1883. this privilege, by which those 
two cities had been raised to large emporiums, was 
abolished, in consequence of the extension of railways. 
This change, however, has had such evil consequences for 
the commerce of Roumania, that an agitation is being 


carried on, with a view to re-establish the freedom of those 
harbours. 








Correspondence: 


LOCAL LOANS STOCK. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,— Your correspondent. “'T'.. E. Young,” who. places 
Actuary after his signature to. the letter upon the nature 
of the guarantee attached to the capital of Local Loans 
Stock publishedin your issue of the 2nd instant, belongs 
to a profession which is generally understood to calculate 
that the guarantee of the interest upon a loan until the 
period of its redemption is equivalent to a guarantee of 
the capital. This, at any rate, has hitherto been the nature 
of the guarantee by the State of the bulk of the capital of 
the National Debt. It is the form of the guarantee upon 
3 per cent. Consols. 

What further form of guarantee has your correspondent 
b2en seeking to ascertain in the Local Loans Act, 1887 ? 

The specific provisions for the guarantee of both principal 
and interest of the Local Loans 3 per cent. Stock are 





sap. 

n the first place, by section 8 of the Act, Local Loans 
Stock is constituted and the interest payable quarterly 
upon it is fixed at the rate of three per cent. per annum ; 
further, itis provided that Local Loans Stock shall not be 
redeemable until after twenty-five years from the Ist of 
April, 1887, and then only after one month’s notice has 
been given to the holders of the stock. It is, therefore, 
apparent that the earliest date at which the stock can be 
redeemed is the Ist of May, 1912, but that no precise date 
is fixed for its redemption. 

Until the period of its redemption the interest upon 
Local Loans Stock is chargeable, in the first place, by the 
above-mentioned section 8 of the Act, upon the Local Loans 
Fund, and secondly, by the same section, upon the Consoli- 
dated Fund of the United Kingdom. 

The means for the ultimate redemption of Local Loans 
Stock are provided by the 13th section of the Act, by the 
formation of a fund out of the repayments of capital by the 
borrowers from the fund ; and ss you, Sir, very appositely 
pointed out in the note appended to the letter of your 
correspondent, in case there is default of payment by a 
borrower, provision is made by the 15th section of the Act 
that the amount of capital unrepaid shall be provided by 
Bis perma vs 

ow is it possible that the principal and interest of a 
_ stockholder can be made more sag we the principal 
and interest of a holder of Local Loans 3 per cent. 
_ Stock, who has the guarantee, in the first place, of the Local 
| Loans Fund, as constituted by 50 and 51 Vict. c. 16. and 
next the guarantee of the Consolidated Fund of the United 
_ Kingdom ?—I am, Sir, your obedient servant, A. J. F 
London, 4th February, 1889. bam, 





a ee 


; FOUNDERS’ SHARES. 


TO THE EDITOR OF THE ECONOMIST. 
Sin,—Permit me to express my acknowledgments for 
| the attention you are bestowing to this important subject. 
There are two points to which you have not alluded, but 
| which appear to me to be worthy of serious consideration. 
_1. Founders’ shares are a direct incentive to the exhi- 
bition of bogus profits. Very frequently—and especially 
is this the case with new companies—it is quite possible 
by a re-valuation of assets, to show very large apparent 
ae By a sudden rise in the value of some property 
eld, say, for instance, at the present moment, copper 
very large sums into profit 
largely augment the year’s 
t year the wheel of fortune 


shares, it is possible to throw 
and loss account, and thus to 
apparent profits, though nex 
may turn, and the rise be 














entirely lost. . Consider the 





| 


ion which the possession of founders’ shares would |] _ 
coe abente of directors having such assets to deal with | 
If they re-value the asset they make sure of a large divi. | 
dend on their —— ante pea J“ they ae not, it | 
bably will sooner or later, slip from their grasp, |} 
Sella with all assets which have to be annual} 
valued, whenever the legitunate profits approach the } 
stipulated dividend on the ordinary shares, there is»at} 
once p before the directors, if they are holders of 
founders’ shares, the strongest possible temptation to| 
lean towards over-valuation. Such a temptation onght | 
not to be offered to any man. With the most honour 
able intentions, his personal interest is extremely likely 
ias ‘his ) t. at 
. ; we shares involve the principle of “ Heads] 
win, tails you lose.” No matter what gains “ founders” 
may have made when circumstances permitted (whether | 
legitimately or the reverse matters not), when the turn of 
the tide comes, the losses must fall on the shareholders, 
Let us assume that misfortune should fall upon the two | 
companies referred to in your article of to-day, and from 
being the profitable concerns they now appear to be, they 
should have to confess—as such companies before now 
have been compelled to do—that the profits were largely 
cn paper, and that when the true value of the assets is 
ultimately ascertained heavy losses have been discovered, 
who will have to bear those losses? How much of, the 
£35,000 a year which the founder-directors are now 
receiving will come back into the companies’ coffers 4 
Will not the holders of the ordinary shares be left to bear 
the whole loss, for is not the founders’ capital practi- 
cally nil ? 

It would appear from what has been said that in the 
case of companies having dividend-bearing founders’ 
shares, the dividends which are being paid upon the 
ordinary shares are open to the gravest possible suspicion, 
and that in the event of ultimate failure the ordinary 
shareholders, who are receiving only a part of the profits, 
will have to bear the whole of the losses. 

I cannot but think that investors would do well to 
summarily reject the shares of all companies having this 


pernicious element in their composition.—Your obedient 
servant, 


February 2, 1889. A Cautious Broker. 


THE DIVERSION OF WOOL FROM LONDON. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention has been directed to the letters of 
“ Umbra” and “ Murrumbidgee,” pointing out and giving 
reasons for the great and increasing quantity of wool sent 
direct from the colonies to the Continent ; and as the subject 
is a very important one, permit me, as a continental washer 
and spinner of wool, to give the following reasons why I 
imported some 10,000 bales last year direct to France, 
instead of supplying myself from the London market, as f 
formerly did. Finding that some of my competitors did 
not attend the London sales, and that they were selling ¥ 
tops of like value to those I produced at a less price than 
I could, I made inquiries, and found that they were import- 
ing bales direct. I therefore sent out one of my sorters to 
buy for me in the colonies, and the result has been s0 
satisfactory, that it is a matter of regret to me that I had }} 
continued for so many years in the old groove, as I should 
have been much better off had I adopted the plan earlier, 
the advantages of which are as follow :— 

1. I receive the bales intact, instead of being cut about, 
and some of the original wool abstracted and its place often 
supplied by an inferior article. 

2. Instead of frequently receiving short weight, I found 
I had, on an average, a gain on the colonial weight of over 
10 Ibs a bale, which went a long way towards paying the 
freight. 


3. I now attend to my business here instead of. wasting 
my time at the London gales. 


4. 1 obtain my wool cheaper, more quickly, and in better 
condition. 


5. The colonial account sales do not involve.a tenth of 


the work in checking, and many items of London charge 
are happily absent. 


6. No doubt there are other incidental advantages 
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when, unless London: alters her. ways, all contin 
probably: English manufacturers will. obtain sin vemene: 
ments from the cheapest market. _ It. is. self-evident that 
someone must bear the expense incurred in perpetuatin, 
the curious, the ridiculous system still ten in 8 
viz, that of double carting, sampling, and re-shipping the 
great staple wool. It may seem Quixotic in me, a French- 
man, to give all this information, but, as well as my own, I 
have my country’s good at heart.—Your obedient. servant 
London, 3rd February, 1889. | A Diegor Importer. — 





TO THE EDITOR OF THE ECONOMIST. 
_ Sm,—TI have read the letters relative to the large and 
increasing quantities of wool sent direct from the colonies 
to the continental and home manufacturers, and it is a 
question which strikes at the root of our business. 

I think, to a certain extent, this exodus of wool from 
London, and direct shipments to the Continent might be 
curtailed by a judicious action on the part of the importers 
here, who, unless they change their ways, will find their 
business much reduced. 

The remedy I would — is, to make larger lots, and 
only show a percentage of large marks, giving a guarantee 
for the rest, for in many instances buyers only look at 
10 per cent. of long marks in large lots ; and if more atten- 
tion could be given to just weights in London, it might also 
help to remedy the threatened evil. As long as the great 
loss of weight to which the wools sold in the London sales 
are subject continues these direct shipments must con- 
tinue, for it is well known that the manufacturer gets a 
large increase of weight on these direct importations.— 
I am, Sir, yours very truly, A Buyine Broker. 

London, February 6th, 1889. 





PROVINCIAL BANK CLEARING RETURNS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Your remarks on the importance of the provincial 
banks publishing their clearing returns are opportune. I 
am a member of the Institute of Bankers, but have not yet 
2 she the journal containing the digest to which you 
refer. 

For several years I have been trying to get such returns 
recorded in a large town of over 200,000 inhabitants, but 


|| there appears to be a fecling between the banks that it is not 
}| Wise to et outsiders, or even themselves, know too much of 
}| each other’s business on even this small matter. 


; The con- 
Sequence is, there is no account kept of the aggregate 
clearing, although they have a common room for clearing 
purposes, 

That such returns would be of much value to bankers, 
business men, and statisticians generally cannot be doubted, 
especially as there would be an absence of much of the 
speculative element which necessarily finds its way into 
the London Clearing-house returns. In addition to their 
being an index to the course of trade in the provinces 
when taken as a whole, they would be some guide as to the 
relative activity of the internal trade of the large towns ; 
also by further judicious grouping into districts, they 
would indicate the activity, or otherwise, of the localised 
trades, as, cotton, lace and hosiery, coal and iron, agricul- 
ture, Ke. 

The question arises, who is to undertake the responsi- 
bility ? The body best qualified is, of course, the Institute 
of Bankers. Its influence with members would be great, 
and its motives above suspicion. If the Council could be 
induced to take the matter up, and get all banks to give 
returns—not only those who have clearing-houses, but 
those who have “ walks,”—they will add another branch 
of usefulness to their already important functions, and 

erform a service of almost national importance.—I am, 

ir, yours truly, En AVANT. 

February 5th, 1889. 


—_—— 


MANCHESTER FAIR TRADERS. 


TO THE EDITOR OF THE ECONOMIST. 
Sin,—So much has been made by you and others of the 





Pair 'I'rade resolution passed by the Manchester Chamber o 


.|pattending direct importations, -but. I: think lL. ee C es a ae Cel len ga te = . janet 
enough to prove that the time: should not be in| a aa sana. sir 2 ute 


ieee blo pen GES 
The Fair Traders. made a trial of their’ twelve 
months ago, when one of. their number: was ° 

| nomi for election to the board of directors. It: was 


| not, therefore, generally supposed that they would be able 


to carry any resolution opposed to Free Trade ;' but.as:those 
of us who are actively engaged in trade cannot find time to 
attend academical discussions during business hours, there 
was always a chance. that by judicious whipping up, the 
supporters of any fad might secure. a snatch-vote at a thinly 
attended meeting; for there has hitherto been no’ rule 
enabling members to vote otherwise than by being actually 
present when the question was put. 

After the vote of 19th December, two directors felt that 
they must either re-atlirm the adhesion of the;Chamber to 
Free Trade ea Ca a A circular was. issued to 
all the members, which in effect asked them to state whether 
they adhered to Free Trade or not; the result was a 
majority of about 24 to 1 in favour of the traditional policy 
of the Chamber, notwithstanding that the Fair ‘Traders 
endeavoured to obscure the question, and take the vote on 
a side issue. 

But a better opportunity still for a trial of strength 
offered itself on Monday at the annual meeting. Eight out 
of the twenty-four directors retired by rotation, and sought 
re-election avowedly as supporters of Free Trade; the Pair 
Traders nominated fiveof their number, and one independent 
Free Trader also stood. It was perfectly well known that the 
election turned upon this poimt only, and there was no 
other question involued ; the result was the re-election 
of the eight retiring, directors by a majority of about 
four to one. It is interesting to note that. the only candi- 
date who run them close was the independent Free ‘Trader, 
—lI am, Sir, Cuar Siama. 

Manchester, February 6th, 1889. 





THE ROCK LIFE ASSURANCE COMPANY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Referring to your article “ The Investment of Life 
Insurance Funds,” which appears in your last issue, I can- 
not oe over the opening paragraph without comment. 

I have no intention to discuss the general question as to 
the advisability of purchasing a further part of the: com- 
pany’s shares, for that is a matter which may be viewed by 
different people in different ways, but with reference to the 
explanatory statement issued to the policy holders of my 
company, I am fully prepared to verify every figure contained 
therein. 

Exception has been taken toa percentage comparison of 
the profits divided with the premiums received. ‘lhere was 
certainly no intention to institute comparisons prejudicial 
to other companies, or to mislead anyone, and my attention 
having been drawn to the point, 1 quite agree that. the 
methods adopted by different companies are so varied, that 
this comparison may be open to objection. 

Some very malicious attacks and untrue statements have 
been circulated, relative to my company, and the object of 
the explanatory statement was simply to re-assure my 
policy holders that the strong position and stability of the 
Rock was beyond all question of doubt.—I am, Sir, your 
obedient servant, 

Grorce 8. Crosrorp, Actuary. 

[The withdrawal of the eircular is the best acknowledg- 
ment of the justice of our criticism of it. If only the 
directors would go further and withdraw their ill-advised 
proposal to apply the pelies-heteey fund to the purchase 
of a further part of the company’s shares, we should be 
well satisfied.—Ep. Econ. ] 








Motices of Wooks. 


The Economic Interpretation of History. (Lectures de- 
livered in Wercester College Hall, Oxford, 1887-8, ) 
By. James E. Thorold Rogers, Professor of Political 
Economy in the University of Oxford, &e., &c. London : 
T. Fisher Unwin. °1888. : 

Mr. THorotp Rogers's large and closely printed volume 





f | on “The Economic Interpretation of History” is literally 
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THE ECONOMIST. 
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we cannot but think that both asa literary 
as a contribution to economic science, the work suffers 


the omission. Mr Rogers's knowledge of 
sLsceitahdl Water echenowetnbel for he has 


devoted many years of a laborious life to the investigation 
of the facts, consulting original and contemporary docu- 
ments, wherever attainable, for each period that he has 
studied. It is, therefore, with a pleasant anticipation of 
receiving fresh light on a phase of history hitherto involved 
in no little obscurity that those interested in economic 
questions open the present volume. We are far from say- 
ing that such “liberal curiosity” will not be rewarded by 
a careful perusal of the lectures; but the wheat has to be 
sifted from the chaff. As is inevitable in instructing a 
class, elementary truths and trite generalisations occupy 
space that for the mature reader might be more profitably 
occupied by novel and interesting facts, and thus really im- 
portant and instructive matter is often so curtly and 
sketchily set forth as to take from it much of its force and 


significance. Another flaw, which deeper than mere 
form, is a certian passionateness and violence of comment, 
which we should have thought as much out of place in 


academic teaching as it certainly is in a scientific treatise. 
But though this tendency is unpleasantly manifested on 
many occasions, it by no means pervades the whole volume, 
which contains, besides a mass of valuable information as 
to the social, industrial, and commercial condition of the 
country from the fourteenth century down to our own time, 
many ee of clear logical exposition. On the whole, 
we regard the book, as it now stands, rather as an invalu- 
able storehouse of economic fact, much of which has never 
before been collected and published, than as a finished 
treatise on economic history. The materials are not, as it 
seems to us, arranged and put forward to the best advan- 
tage, and though there is a fund of thoroughly sound 
economic teaching, it is interspersed with acrid and par- 
tisan utterances, which sensibly discount its value, and tend 


to weaken the sympathy between the author and his 
readers. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors 








and also on the revenues of the lands, undertakings, and} 
6 


other property of the co jon, the value of | 
catimated at £400,000. annual rateable value of the | 


city at the present time exceeds £142,000. The minimum 
ia price is £95 cent. Tenders must be sent in 
before two o’clock on February 14. | 

Local Loans & per Cent. Stock for £2,500,000.—The | 
Bank of England is authorised to receive on Tuesday, 
February 12, up to 2 o'clock, tenders for the above ated 
which is not — before _ 1, 1912, and er 
interest until that date at 3 per cent. per annum, pa 

uarterly. The stock will be (ascribed in the books of the 
Bank of England, and consolidated with the existing Local 
Loans stock. As regards security, quarterly payment of 
dividends, transmission of dividend warrants by post, and 
exemption from stamp duty on transfers, Local Loan stock 
is on precisely the same footing as Consols, trustees being 
empowered under the Act to invest init. The minimum 
ice, below which no tender will be accepted, has been 
ed at £103 for every £100 of stock. 

Metropolitan Coal Consumers Association ( L. ).—Capital, 
£250,000, divided into 20,000 six per cent. preference 
shares of £10 each, and 50,000 ordinary shares of £1 each. 
The association, it is stated, has been formed to bring pro- 
ducers and consumers of coal into more direct business 
relationship, so that a large proportion of the profits now 
made by merchants or middlemen may be diverted to the 
consumer, and at the same time to render it impossible for: 
any ring or organised monopoly to control the coal supply 
of Cake. to the serious disadvantage of the community. 

Toledo, St Louis and Kansas City Railroad Company 6 
per Cent. Gold Bonds.—Messrs Sheppards, Pellys, Scott 
and Co. are authorised to receive applications for 
$3,500,000 of the above bonds (which carry interest from 
ist December, 1888), atthe price of £200 per bond of $1,000, 
equivalent in New York, at the current rate of exchange, 
to about 96 per cent. of their par value, allowing for the 
interest accrued, which is equal to about 14 per cent. 
The bonds are repayable in 1916, and form part of a total 
issue of $9,800,000. The present bonds are therefore 
secured by a first and only mortgage, on 450 miles of line 
and also on the new equipment. 

Transvaal Mortgage Loan and Finance Company (L.) 
—Capital £500,000, in 100,000 shares of £5 each, of which 
500 are founders’ shares. The object, it is stated, is to 
afford to the rapidly growing mineral, commercial, and 
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; ew: ; 

| shares, &c., have been as follows :-— pastoral interests of the Transvaal and the adjoining terri- 

“eth prt ener | tories financial facilities and accommodation similar in 

“a Thereon. Liability, | Character to those which have proved successful in the 

| > ° . , . 

| siliiiipaieenien.. cetaliliee £ colonies of Australia, New Zealand, the River Plate, and 

| _g:lamues ot the week — sci ; me: other countries, which have had a similar development. The 

| Acro 5 : Sao: ee ee ~~ SSS | subscription list opens to-day (Friday), February 8, and will 

aap Gold Mining (L.), £2 shares. 8000 ... 42000 .... 40000] clos Ss 4 2 o'clock 

=F ¥: era close on Saturday at 12 o'clock. 

ee el 25,000 ...... 75, 

gr ee per Cent. Stock ver sd - 

E — ° a V4 , a . 

| i poaoag en SA. ND 283,750 PUBLIC INCOME AND EXPENDITURE. 

| eaten at 1S percent... ..... 2575000... 125.000 ......_ 2480000] THe following are the receipts on account of revenue 

| aioe (Le) £10 Pref by yd between April 1 and February 2, 1889, and during the 

| nS a nn 20000. $09... 180000 week ended February 2, compared with the corresponding 
Ditto 8 per Cent. Debentures of £50 periods of last year :— 

P. Bragg and Ca, (Le) i shares — s2000 15.000 ari {Boo Revenve and Oruer Recerrts. 

Pahang shares............ 134,000 Getto ri ia aa a a en ete ew | Reet tyne on cons 
Central Tin and Exploration === 2 #2. | : —— Recuirts.——~ | -—- Receipts. —~, 
| Ga) el shares. en 25,000 75.000 Estimate “April 1, April |“ Week | Week 
| Swaziland Gold Extates(L.), €I shares. 112500 _ 50,250 50,250 oz the | UA to | ete | Eeted | Oe 
| Swazieland Gold Exploration, &. (L.), Year | Feb. 2, ree. 6, | ees, | ee 
| £1 shares ewie es 25,000 75,000 1885-89. | 1880. 188k 188. | «188K 
| — Cet. Bonds for py A Balance on Ist April, 1888— ~~ aw: + @ 

: pea Bank , . 
| Tramsvaal Mortgage Loan and Finance — ae wun00 Bank of Ireland ............... Tonse0s erent | 
| (L.), £5 shares... WSO ... 2500... 338,000 
7,647,072 5,980,107, 
i Total for week . § 214750 REVENUE. | 
| eee a gaa CURBOMS oe eeceecsnceeeseee | 19,995,000) 16,997,000  16,682.400| 000! 347,000 
| Bipenpaioe im P nae Excise ........ siabieade spenaes 21885 00 2192000) 374,000 394.000 
: ee > ne tT) co Geuss Gale.) Kaeo ee RS ee 
BYE eaccemenamnmees TP S0R10 | 1987 Siegen | Ment Tax and House Duty. 'sss.o00, 1440.00 1,635,000) 280,000, 365,000 
| “"~ sor oreooe Property and Income Tax ... 12,250,000 7,818,000 9,230,000 1,984,000 1,308,000 
SS ee eo gee | Reg ie Reman) Etre am soeoism “Sooo “anaee 
_ We have received the following prospectuses :-— tnterest on Purchase Money ae wee hig 
D f = , , Shares, 
| Lincolashire Corperation Three per Cent. Stock. — ieenien Lean, Be. ...... 241,000/ 135,128 98,650! nil. af 
| Messrs Smith, Payne and Smiths invite tenders for EST ee ae ee, ee, 
[opened of the a chavs stock. The stock will, it is stated, oe ~| CATON TONSA SON TONE 2495.548, 2.50.90 
| be secured on the — fund and city ea fund Total. inciuding Balance ......| 78.108.032 77,612.49 al 
are t . ' * Baciustve Of transters amounting to £12) of Probate Duty 
and general district rates, which are unlimited in amount, which have been made to the Local Taxation account. 
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| 
a OTHER RECEIPTS. & £ ) 
vances im At ‘ 
ical nant Wonk ddbenieartin oo mgs piers yy "ero." 
Bills, more issued than paid off 869,000" és excluding] 2 
Totals... von TOSS) FORTE Public in aia 
| ae 
The expenditure during the same period amounted to | Reserve ot novesandccia| ineeren 
£70,304,408, as compared with £72,527,383 in the corre- | pun and bullion ......, 98,401,961 
sponding period of last year, the issues during the week | piisbilities iim] 90h 
being £1,249,463. ‘The balances in the Bank of England Felce of Gisele wm 
and the Bank of Ireland amount to £3,353,425, as against Sree wheat... 880 dd 4 
£2,045,954 iast week, and £4,141,478 a year ago. ot short). 4 ~ 
— Hamburg (3 mths}... 20.54 — 68 20.86 - 60 | - 
Clearing-house return ...'111,116,000 | 89,542,000 111,625,000 119,407,000 
— * New 2} per cents.—Goschens, ; 
TO READERS AND CORRESPONDENTS. The amount of the “other deposits,” eompared with the “other 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 
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The Bankers’ Gazette. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending va Wednesday, Feb. 6, 1889, 








ISSUE DEPARTMENT. 

£ £ 
Notes issued ......... 37,044,210 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 20,844,210 

Silver bullion ......... inte 
7,004,210 37,044,210 

BANEING DEPARTMENT. 
x | £ 
 Proprietors’capital,.. 14,553,000 | Government securi- 

ED - sosenbsradapnipeesai 3,497,473 CNBR iitecsireeeessaande 14,496,839 
Public deposits*...... 8,352,917 | Other securities ...... 19,940,372 
Other deposits......... 22,499,372 | NOtes..........cceccereure 13,568,300 
Seven-day and other | Gold and silver coin 1,117,611 

EE Sovcrcvressuntens 220,360 | 
49,123,122 | 49,123,122 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated Feb. 7, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 


exhibit ;-— 





Increase, Decrease. 

i £ & 

Circulation (excluding Bank post oills) 20535 seeereseres 

Public deposits ......cccccesereseneeee caeeeeeenens 1,956,746 

Other deposits ..........s0++ “i 

Government securities .... one 

Other securities ............0+++ . 

III <eoctnecanannceehatianneigh in Gen 4aveenesneseshsteeden Geamsenenll 845,059 
FP EOD sc ccuncsagnesantobundécbeningicosrencnsupereniedecbodesmnarnsts oe eee 

SEED icc shaGaganks baad eomendansrsentecathaneseenontnedbernersresesnnwhs SABES ..corveeieuit 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Feb. 6, 1889 :— 


























—~_— —_—._ — ss a, _— 
| _, i ee Isecurities es g 
1 in from Circulation in s 

Date. | Coin and Abroad, or | (excluding | nenogits | Banking 83 2 

| Bullion, out for | Bank Post | ‘| Depart- | Reserve. ar 4 
Export. Bills). ment. ° 4 ' 

| | x8 

= £ Se Sr SE 2 \ ix 

Nov. 14 19,564,730 nil. | 24,068,735 30,283,207, 36,486,061 11,700,995, 88 {5 
21) 18,466,473] 1,179,000 out) 23,667,545 27,370,920 84,267,405 ' 10,998,928) 394|\— 

28) 18,479,708] 199,000 out) 23,649,015 (26,552,604) 38,395,677 11,030,688) 41}|— 
De». 5} 18,303,620] 106,000 out) 23,851,140 24,211,785) 33,431,239/ 10,752,480) 404}— 
12| 18,489,414} 57,000 out} 23,600,110 |27,205,595 $4,097,048)11,060,894) 405|— 

19, 18'636,829] $3,000 in| 23,616,560 |27,902,416, $4,509,218/11,220,269 so 

26) 19,288,866) 1,198,000 in} 23,866,800 |28,207,336 84,560,904/11,622,086) 403|— 

, Jan. 2) 19,366,171] 94,000 in} 24,479,360 |36,916,117, 43,761,990|11,086,511 - 

9 20,470,365) 713,000 in| 24,179,075 |81,900,907) 87,613,046/12,491,290) gaqi4 

16) 20,818,449} 68,000 out) 23,845,010 31,862,230, 86,418,064/18,173,439) 41)|— 

23) 21, 89,000 in| 23,446,190 |80,321,011) 84,546,346 18,992,102) 453/34 

30, 21,616,762] 18,000 out! 23,270,775 31,198,442 34,886,000/14,545,987) 46) /3 
Feb. 6 21,961,821) 165,000 in’ 23,475,010 '80,859,280 34,487,211''4,686,911 47) — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of four 
tor corresponding with the present date, as well as ten years 
+ VAZ, : 






























securities,” showed in 1879, an excess of £5,037,279; in 1886, an 
excess of £5,207,322; in 1887, an excess of £4,225,060; and in 1888 
an excess of £5,308,314. In 1889, there is an excess of £2,559,000, 
In 1886, the money market was extremely inactive, and rates 
were very weak. The foreign exchanges ruled against this country, 
In 1887, the money market was quiet and easy, a firmer tone 
prevailing on the Stock Exchange. 


In 1888, the money market was quiet and easy, there being a 
lull on the Stock Exchange and also in general business, 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 


beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 















































(000's omitted.) 
Weeks | Stock Exchange |“ Fourths” of the 
Ending | Total | Pay Days. Consol Pay Days. | Month. 
we i... 8 Date. | &£ Date. 2 | Date. | £ 
Nov.21 ......| 120,756, |Aug. 10; 46,660, Mar. 1) 27,804, Mar.* 22,134, 

Wain 109,813, | 29 45,068, |April &| 30,762, ‘April 4) 22,699, 
Dee. 5 | 162,217, Sep. 13° 48.910, May 4 26,414, May 4) 26,414, 

12.) ugisi2; | es} gigas, |Jume 1} 20,809, June 4) 20,889, 

WD icacass | 160,848, Oct. 12) 270, \July 4! 388,477 jduly 4) $83,477, 

26 ......; 91,075, 26) , Aug. 1) 24,676, Aug. 4) 18,468, 

1889 Nov. 14) 64,184 |Sept. 8) 22,652, Sept. 4) 18,546, 
Jan, 2......| 183,453, | 29; 61,766, |Uct. 3) 25,706, Oct. 4) 22,128, 

ey | 145,416, (Dec. 13) 46,829, Nov. 2]  26,°46 [Nov.* 3) 21,603, 

16 ......| 168,186, 28, 48,704, |Dec. 3) 26,106, Dee. 4) 19,118, 

23 vc.) 183,017, | 1880, | 1889. | 1889. 

30 ......| 160,563, Jan, 16° 61,647, Jan. 4) 29,660, Jan. 4) 29,069, 
Feb, 6 w...| 162,785, | 30 u47, |Feb. 1) 33,228, ‘Feb. 4) 32,166, 
Total, 1889... 948,209, | .., | 124,604, 62,892, | 61,835, 
ceotat aes | f 700.887 | | 102,498 61,839, 46,386, 
eee hineee i+ 22,196 o. | 11,653, vee fo 15,461, 

in 1889, f (= 185 % | = 219% wwe = (8 28H X oe =| 833% 
Gross total, | 
in 1888... , 6,942,352, | | 1,262,466,|  .. 332,470, 
Do ‘87... 6,077,097, | | 1,145,862,) 297,199, 256,469, 
Inc. or Dec. | +865,256, | | + 106,623, + 865,271, + 15,622, 
in 1888... = 142% | = 98K = 118% = 01% 
* The “ Fourth ” fell on Sunday. A 
The following is the Manchester Bankers’ Clearing :— 
Years. 
“ 1888, 1887 
£ & 
Torteleescesceecocesssovnnrveciias stv coe cnevencee tie colaon sepia | thiiweael: RT IENOLEE ES 
Inorease in 1887...,........€0,188,029 = 7°2 per cent. 
1889 1888, 
£ £ 
Four weeks ended Jan. 26......cccceccecsesssvees LL,316,226  sscorees 9,806,556 
Week. ended FOR, & cccsseccssssanescsisotsconseie B0U8 G48 ....0040 2,750,436 
14,844,873 ......... 12,666,022 


Increase in 1880 ..........0000. &1,778,851 = 141 % 


The principal items» in the latest weekly accounts published 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 





| ae ong | or Decrease, 
| 


‘Last Week. Last Year, 





Feb. 9, 
1888, 





wition~Gold | 40,200,000 ousted ‘iat els has sarees 
lion—Gold,..' 40,208, ; - 4 
Coin and bullion pilver. 49,151,000 40,200,00, 47 botog ia men: 1,550,000 
1 sect eee) 4, 04,000 ‘ * H ve tee 
Private seourities 36,172,000, 42,396,000 34,934,000 - 6,164,000 4 1,238,000 











ETC ‘100 113,1 110,631,300 ~ 3,874 Pa 
Geren dpa aah uae ‘iain aries watane 
IMPERIAL BANK OF GERMANY " 
reer | “tia | “isie." “Tis pas YFeok Last Year. 
Stecounts and edviies thes sain, Sain * Sci * Lato 
Motes tn clroulaiOM | $0790/000 18908 000 casein + Ae | 


‘Comparative Increase | 
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Circulation . ......-.-.+..-..« 39,065,000. 40,284 
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AUSTRO-HUNGARIAN BANK. 


yy — “Soe Last Week Last Year. 
£ | 











AssETs. £ & 
Coin and Bullion—Gold...' 5,819,000} 6,910,000 - — 10,000/~ 1,101,000 
~ Silver... +_ 32,006,+ 1,014,000 
Discount and | 15,483,000 - 1 + 1,749,000 


ied en 
~ memes 36,608,000 - 1,219,000 + 2,462,000 
NETHERLANDS BANK. 








, b. 4, 
oh ra rtene. Last Week| Last Year 
Osta and balllen~Go sion asienee + © anole. 702,000 
1d. 000} §,091,00C 
aa Silver...|° 7,367 7458000) 8,200,000|- 91,900|- 833,000 
Discount and advances... anal — $.215,000/- $13,000|4+ 27,000 


Notes in circulation ......) 17,758,000, 18,049,000, 17,201,000/-  291,000/+ 557,000 
1,422,000: 583,000 


Deposit .........00:-0++- Se 1,579,000: ¥,005,000'- 157,000! - 
NATIONAL BANK OF BELGIUM. 
| Jap. Si, ; Jan. 24, ) Feb. 2, 
































1889. 1889. 1888. Last Week, Last Year. 
ASSETS. £ £ Pete gine Rat age 

Coin and bullion ...........:) 3)819,000 8,781,000 4,174,000 + 38,000 - 355,000 

Discounts, &. ....... veerseee 12,566,000, 12,165,000, 12,283,000 + 401,000 + 283,000 
LIABILITIES. ' 

Ciroulation............c.ce0.000 | 15,119,900 14,858,000 14,960,000 + 261,000'+ 159,000 
Deposits ........0csecererseveees | 2,182,009 1,988,000 2,587,000 + 194,000)- 405,000 
BANK OF SPAIN. 

Feb. 2, { Jan. 26,; Feb. 4, l 
1889. 1889. | 1888. [Last Week Last Year. 
Assers. £ a £ Bo a £ 
Coin and bullion ............ 12,877,000) 12,867,006 12,207,000 + 10,000'+ 670,000 
Hemmnase cet | 39,06 35,782,000, 36,382,000 + 283,000 + 2,683,000 
ABILITIES. 
Circulation...............000++ 29,050,000} 29,018,000) 24,754,000 + 82,00C|+ 4,296,000 
DOOTIET cr ccivscesscrvicosivied | 16,581,000! 16,478,000! 15,736,000 - 147,000'+ 795,000 
NEW YORK ASSOCIATED BANKS. 
| Feb. 2, , Jan. 26,{ Feb. 4. 
1889. 1889. 1888. Last Week| Last Year. 
Assets. & £ £ £ z 
EI stinclicitcstapseihininnicgsal 17,840,000) 17,720,000; 16,880,006 + 120,000;+ 960,000 
SS OER, | 7,500,00u; 7,500,000, 6,880,000... + 620,000 
Leone ond discounts ...... 79,980,000 —— 72,540,000 +1,420,000 + 7,440,000 
ABILITIES. } } 
Ciroulation.......c...sses0e-. | 940,000 940,000} 1,520,000... = |- 580,000 
Net deposits .... ............ $6,220,000 84,360,000 76,980,000 +1,360,000, + 9,240,000 


Reserve (Specie & Notes) 25,340,000) 25,220,000 23,760,000 + 120,000 + 1,580,000 
Reserve 21,555, 


secccvacsnensee| S 555,000, 21,215,000; 19,245,000 + 340,000 + 2,310,000 
Excess of actual reserve.. | 3,785,000) 4,005,000" 4,515,000 - 220,000 - 730,000 


Converting the reiche mark at Is the Ausiman florin at 2s; the Dutch florin 
at Is 8d; and the franc,lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 

Discount AND Loan Markert.—Although the Banks of 
France and Germany have reduced their rates of discount, 
the tendency of the money market at this centre has been 
deeidedly upward, owing to the extent to which the in- 
gathering of the taxes has reduced the resources of 
the open market. Discount rates have steadily tended 
upward, and close firm at 2% for the finest three months’ 
bank paper, while from 2} to 34 per cent. is charged upon 
the best to good commercial paper. In the loan market 
there has not been much doing, but next week the Stock 
Exchange settlement, which begins on Tuesday, will cause 
some activity. As regards the movements of bullion, some 

old has been sent into the Bank from New York ; but the 

ew York exchange has now declined ; while a withdrawal 
has taken place for South Africa. 


The return of the Bank of England shows an increase of 
£140,000 in the reserve, owing mainly to a return of coin 
from circulation, for the note circulation hasexpanded. The 
total of the reserve is now £14,686,000, the proportion to the 
liabilities being slightly higher than last week. Owing to 
the tax payments, the public deposits show a further increase 
while the other deposits have diminished. In the securities 
there is little change. 












































ae 
E2 3 Months ¢ Months. 6 Months 8 Months. 4 Months. 6 Months | 
% % h % % 
Nov. 16..) iF 2 | af 3t | 3k iD ~-6 4 4 
23...) 34 33 4 4 4 4 4h 5 ri 
Rae 1s 33 3 4¢ «(5 4h 5 5 
Dec. 7.../4 | 4} | 4 3 44 5 | 4h 5 5 
4.) 45 | ; 4 3 4¢ 5 | 4h 5 5 
21...) & 5h, 4 4 445 | 4h 5 5 
28..., 5h | 4 3 3 47 5 | 4306 | 4b gb 
Jan. 4..,2 3, 38 3 44; 33 4} 5 
11...) 2 2 2 2 4 4 4 
18...) 12) 2 2 2 3 4 4 | 34 
Tine 2a] 2 + 13 43 4/3 3 
Fee ciate ee a ia @ 
® These rates range from those current en the very beat paper to paid 
bills tor which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses have been reduced this week, and are now ag 
follows :— 

Private and joint-stock banks at notice.................. 1 per cent, 
Discount houses at call ...........:sesseeeeeees seseeeseeeees . 14 per cent, 
Do at seven and fourteen days’ notice’ ......... 1? per cent, 


The discount quotations current in the chief continental cities are 
as under :— 





Bank 

mete. sare. | ~_ uate 
Paris ..i..3.8 3 Feb. 7, ’89} 24 | Vienna......  # Jan. ,23'89]38 
Berlin ........ . 3 Jan. 31,’89}14 | Genoa ......... 54 Dec.’86] 45 
Hamburg ... 3 1g | St Petersbrg. 6 Sept.,’88] 6 
Frankfort ... 3 1g Madrid sien 4 : 34 
Amsterdam.. 24 May 29,’85] 2 Lisbon ........ . 5 April 86] 4} 
Brussels ...... 44Jan. 12,’89}3 | Copenhagen.. 3 3 

At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 

New York (call money) 14 , Melbourne ...... 7 to8...... Ss 
Ditto (endorsed bills)... 5to054 Sydney ......... o Wb 8 
Calcutta, Bank min. ... 11 Adelaide ........ 7 to8...... 8 
Bombay, Bank min. ... 11 | Montreal ............ bentoneaben ° 


The following are the standards for gold points of the four principal 
gold exchanges :— 
Francs. French. 

25. p. mille for us. 
25. Par. 
25.12. p. mille agnst us 


Marks. German. 
20.52—5 per mille for us. 
20.43—Par. 

20.33—5 p. mille agnst us. 


Dollars. American. 

4.89 —5 per mille for us, 
4.867—Par. 

4.827—8 p. mille agnst us 








The exchanges were yesterday :-- 


French “cheque” exchange 25f 274¢,* or 2 per mille for us (nom.) 
German short exchange ...... 20m 43pf,or par. 
New York exchange . 

“Gable transfers” _.. \ $4.884 or 4 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 





: r 
Company. | Class. | Date. | Place and Time. 
Alexander Water secseeseeeeesf EX-General eae Feb. 1350 Parliament street, at 11} 
Bank of Egypt............ ..... General ..... ...... 14 Winchester House, at 12 
Belfast and County Down! | 
eae eer. General ............ 12 Belfast 
Belfast & Northern Counties} 


ele el A 
Beyrout Waterworks 
Brighton Grand Hotel . 
Bute Docks ... Sas +. tepesee | 
Cavan and Leitrim Railway...\G 
Cleveland Water 
Cornwall Railway ....... 
Crystal Palace...... ... | 
D. Eresby Mining G 
East Lincolnshire Railway ... |General 







13 Belfast, at 12 

12 King’s Arms yard, at 2 

13 Cannon Street Lotel, at 12 
14 Queen Anne’s Gate, at 4 

14 Dublin, at 12 

13 Saltburn 

15 Plymouth, at 12 

14 Crystal Palace, at 12 

17 Gracechurch buildings, at 1 


cast Lincolnshire Railway ...\General ............ 14 King’s Cross Station, at 124 

cape de ME ee) General ............ 14 Paddington, at 2} 

Great Northern London | 
EEE ES General ... ........| 


13 Gt. Winchester street, at 2} 











meats <a Sot caw pew god ne General ............ 15 King’s Cross Station, at 12 
e silver market has , . a tie reat Northern and Western | 
bee A 1as kept steady, and bars close rather | 7"s Ireland Railway........... General ............ i479 Cheapside, at 1 
y sa per OZ. Great Southern and Western 
s x Z Cr a 16 Dubli 
The India Council have sold the following drafts during Great Western Railway......... General ...... .... 14 Paddington, at 1 
the week :— Hibernian Bank sesveeesesnes ++. (General .........+:. il Dublin, at 12 
£ . oa <p al = Colonial Marine ata | - 
Tuesday ......... 25,000 in transfers on Madrasat ... 1 43 OS ereetonsst sine poe ENETAL 20.04.0004.) 13 Cannon Street Hotel, at 12 
Wednesday ... 300,000 in transfers on Calcutta at...) 1 - {gabon po and Metropolitan r. : , ; 
cs .«» 120,000 in transfers on Bombay at... | ts per rupee, a“ nom d snap venmensqgigppsaplenbee Feneral ........000. 13 Victoria street, S.W., at 12 
oa ae 30,000 in transfers on Madras at ae about 33 per cent. I u oy Fi a evese eeseecovees General eee eercesoce 13 Hull, at i2 e 
” ++» 120,800 in Un pet on Bombay, viz. :— Seems ae 2 me agua soem eve ~eoseee 1 Old Broad street, at iW - 
Oe 1 48 per rupee. 3 g.-. - (General .......0.... 2 Queen Victoria street, a 
73,300 at 2 oa 1 421-32 26 -yhalpinemcorionenrage™ | 
a. 1 4t ae aa rai mene ty tear General | 11 Birmingham 
2 . 12,500 in transfers on Calcutta at... 1 4g per rupee. - oe : aaa Bank/General ........... 14 27 Lombard street, at 12 
aa ... 26,700 in transfers on Calcutta at... 1 4 21-32 per rupee. Railw “y orth-Western 
Thursday ...... 70,000 in transfers on Calcutta at... ) Bi, ie d detetebebcysbiintintdinel . |General ............ i 14 Euston Station, at 12 
es LE 20,000 in transfers on Madras at ... ;1 4té per rupee. + sae — Salford Bank |General ............ 13 Manchester, at 12 
Friday ......... 50,C00 in transfers on Calcutta at... 1 4 23-32 per rupee. Midland 4d Railway ereln General badciaed a Manchester, at 12 
: i VerveeeeeeeeereeeesfGOMNOFAl 00.00.00. | 5\Derby, at 1 
: , neces {OF | Millwall Dock General | : 
16,66,18,206rs were sold, producing £11,339,773. Newent Railway ............\Geneeal a ee me soma ae at 1 
u va seeeeeeaes eeececes - teeeeres one] i in , a 
The tenders for £1,317,800 South Australian Government North pom yw General eae ee i 
34 per Cent. Inscribed stock amounted to £553,700, at prices | Northern Marine Insurance..\General ere Lr ren: ng dala 
varying from the minimum of £100 to £104. The average Mottin ae Po sin PORIIM retmenneae 14 Liverpool St. Station, at 2% 
price o for the stock is £100 4s 5d. .» Railway ‘General | | 
neh : er Ledbury Railway... ~ 32 ser | = Cannon Street Hotel, at 2h 
We subjoin our usual discount quotations for paper having —— eater yd Bee General cecil ye ii — kwh 
various periods to run, and a comparison with previous weeks, ion ee | 
teens eee eeseee sevens soe ees FOMETAL .......0000. 13 Paddington, at 2 





























AA Se tlh A a Bec RO FS OE 


tw 


“a 


i 











| Feb: 9, 1889.] 











THE!’ ECONOMIST: ee 








Tue Stock MARKETs.—On the Stock Exchange business 
has continued active, and prices generally. have advanced, 
although they have not shown quite the same degree of 
exuberant buoyancy. Home Railway shares have again 
attracted much attention, owing to the satisfactory divi- 
dends declared by the North-Western and Great Western 
companies. There is stilla tendency to buy some of the 
lower-priced issues, such as Great Eastern ; but there are 
signs that activity may slacken in the high-priced stocks, 
A feature this week has been a rise of 20 per cent. in Taff 
Vale, the cause of which we refer to fully elsewhere. 
Foreign securities have had a firm market, but prices close 
rather below their best. American Railway issues have 
attracted more attention, and prices would probably advance 
sharply were it not for the lack of steadiness shown by the 
New York market. In the investment markets proper 
business remains quiet, but prices keep very firm. 

Consots, &c.—In the Funds there has been but little 
business stirring, and prices are practically unchanged. 
India stocks are unaltered. Colonial Government. bonds 
have been dealt in to a moderate extent gt slightly easier 
quotations, the market being somewhat prejudiced by the 
failure of the South Australian loan. In Home Corporation 
stocks there is no change. 


in Cosine Prices 











| Last | \ | ’ } To- 
| Fri. | Sat. | Mon. | Tues. Wed. Thurs. | day. 


Consols tor Money...100 4100 4100 4100 a 4100 4100 § ; 
Redueed 3% ......+0 1003 14 100} 14 1003 14 .003 14 1003 15 1003 14 100} if 2% 
23 Z until 1903, then) | j 





% %, red. 1923 ...98$ 9599 399 398% OL98% 9}983 9987 o- 2 
%, red. 1905 ...... 99 10099 10099 10099 10099 10099 10099 100)... i 
2} %, red. 1905 ......954 G95} G}953 C95} 6E95$ 64953 GE95e 6} + } 
Local Loans 3% Stk. 103} 44 1034 44 103} 44 1024 34.1025 34103 4103 4 — + 


Excheq. Bills,Jn.2}5, 3/  7/p2/  7/p2/ T/p2/ T/p2/ T/p2/ 7/p2 tp |. 
Bank Stock (5 %) ... 327 30327 30327 303827 30327 30327 30327 yo 
India 3} % red., 193] 107] 5} 107% &4 1072 8} 107} 8} 107} 8} 1073 84.1073 8h |, 
Do 3 7, red.,1948....95$ 9933 9595} 9)93, 998} 9}98} 9} 983 9}) 

Mt. Bd. of Wrke 34% 112} $112} $112} 7112} 9112} $1123 3112} 2). 





ForEIGN GOVERNMENT SECURITIES.—Business has been 
active during the past week, and prices have steadily 
advanced, At both Paris and Berlin speculation has been 
stimulated by cheap money and by the comparatively 
smooth political outlook, the result being a sharp rise all] 
round, but especially in those stocks which were over-sold, 
as, for instance, Spanish Fours, which have advanced 
1 per cent. Greek bonds have also risen 1 to 1}, 
Turkish Grouped issues 4 to 14, and Portuguese Threes, 
which have been atlected by the proposed conversion of the 
Fives, 12 per cent. Italian, Hungarian, and Russian issues 
only show a slight gain on the week. In South American 
descriptions there has been but little doing, and prices show 
very little change. Uruguay issues are lower, upon fears of 
difficulties on the Montevideo bourse, but Guatemala and 
Honduras have risen 1. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the list settlement are also given for reference 
purposes :— 












“ Making 
_—Closing Prices.—, Rise up” 
Last Week, To-day. or Fall. Prices. 
Argentine 5 %, 1886 ........+ ee a 8 . 6 
Austrian 4 % Gola Rentes.. 4 a err 
Brazilian 5 %, 1886 .......000seser0e- ee ee a 
Buenos Ayres 6 %, 1882 and 1886......... 10 2... WS... + 2 .. 1005 
Chilian 44 % Conversion Loan...........+ MOS 6. MOBEGia vs. 108 
4% Unified Debt.............00+8 85 ww. =—858 6 & fim Oh 
Itto & X% Preferemee .....+..c0sseeseereee 103} ewe 103 t a, nie 
Ditto 5 % State Domain ...........00000 1013 2h... 10S 2h... ... 2. oe 101 
Ditto 4 % Daira Sanieh ............00000 80h 2... «8k . + i ra 
Wee 6} 1, WEBB a csiesvcccccs canpereetesanse 108} 4 103} 44... + atl 
Hungarian 4 % Gold Rente ...... seater | aw S848 Gu. + i 8 
Isalian 5 %, 1861 (less 13°20 *% tax) ...... 944 BR... 9495 2. 944 
Mexiean 3 %, 1851.....0...ccc1sscccsssceseeeeee 395 oe SR Bie OB we es 
Peruvian 6 %, 1870 1 wo. 165 §.. — te 16 
DUNS BK, BETS uvopec.ccee o-seccrcocsecscns oo Shae. = eee 
Portuguese 3 %, 1853-80 a 0 a + Ot 
Russian 5 %, 1873 2h... 162 .+ 102 
Spanish New 4 % 7344 2. 74g5 . + 1 73 
Turkish, “Tribute Loan” 4} %, 1871 ... 854 2... 86)7 .. + 4 ma 
Ditto 5 % Defence......ditto ..........+ wt 2... 69. + HU. 
Ditto Group LIE. ..........cessevessereseoee D4glbg .. WSR Be re ne oe 
OG GIS BY : waiscocdssvccsnsccseaapaniio 15 : ci Me ha +. fe 
Uruguay 5 % Unified ......ccs.sscscsssssene 7 eo t= 8 7k 


Home Ramways.—A moderately active business has been 





transacted in this department, and the general tendency 





of prices has been upward. The heavy stocks have all 











































been firm, owing to the declaration -of satisfactor 
dends by the Great Western and North-Western 


peice. Amongst the Southern lines, Brighton “A” have-[i: 
declined upon realisations to secure profits; but Chatham |}. 
issues, In which there has not, yet been any decided. ad-.|} 
vance, have improved. In the Scotch stocks, Caledonian: |}: 
have been in demand, and, although somewhat below their 4) 


best, close at an advance of 1# per cent.» North British, | 
after being flat, closed steady. A feature of some impor-/ 
tance has been a rise of nearly 14 per cent. in Great 
Eastern, which have been in considerable speculative 
demand. Amongst outside issues, Hull and Barnsley have 
advanced 3, South-Western 4 (upon the proposed division of 
the stock), and Taff Vale 20 per cent., the closing. prices.of 
the last-named being 267 to 270. 

The following are the latest closing prices, dc., of the 
leading Ordinary stocks :— 









“Making 
Rise up” 
or Fall. Prices. 
aD shia ncnccedikontnsingastnessadiiag’s _+ WH... 
Great Eastern ........ . + UW «. TOR 
Great Northern “A” i eee co Oe 
Great Western ...........00..00 oes ap Se, 
Lancashire and Yorkshire ................. de Bp 
London and Brightom * A” ........:c000 ._ - 1 . 138 
London Chatham and Dover............... «+ ww. 249 
Ditto Arbitration Preference Sse - + «. 106 
London and North-Western ............... . + 16 «. 176) 
London and South-Western .. .... eR ~ +t 4&4 4. 146 
Manchester, Sheftield,and Lincolnshire 73 5 6 OR al 
UO AS scccas-xesrnseteth hiseriniaiees See 4 os at ws — £ oe 89 
Metropolitan Consolidated... ............... 764 2... 76 in cca 600i noe 
Do Surplus Lands............04 -..-seeesees 69370 GOR FO6 sisi nee eee gO 
Metropolitan District ..........c0-:ceccceesee 34 34 siecle 33} 
| OS Es oe a i 141 + 138 
North British, Ordinary... 67 56 —— 58 
Do 3 % Preferred ......... aE wT “a + ww» 168 
North-Eastern—Consols ..........s000s000000 1664 koe 3 as celle peli cone 
North Staffordshire ..............ccccsessssene 11719... U7 «. 118 
South-Eastern “A” .......ccscssecenrssnnenson 110#lL 4, 110 PB. «+ 109 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Feb. 3, are subjoined, together 
with the increase or decrease in receipts and the mil in 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the lst August instead of from Ist January, 
as in the case of the English and Irish railways. 

The increase of £56,597 for the week on the English and Irish 



































lines is equal to 5°76 per cent., the mileage being 13,783}, as com- 
pared with 13,701 in the corresponding week of last year, while the 
increase of £5,826 on the Scotch lines is equal to 4°80 per cent., on 
a mileage of 2,159, against 2,1524. ’ 

The aggregate totals show on the English and Irish lines an 
increase of £181,760, equal to 3°73 per cent., and on the Scotch 
lines an increase of £248,803, equal to 7°29 per cent., as compared 
with the corresponding period of 1888. 

a Halt- Year's Aggre- 
‘Week’s Receipts.| gate Receipts. | sriteg Open. 
is ubfoe tamale oe 
} f+) or otal, or 
Decr'se. | Decr’se,| 1880. | 1888, 
ENGLISH LINES. £ | £ ea 
Great seeniins maori 60,609,+ 3,012, 291,854,4+ 8,225 as 1,056} 
Great Northern .........seesessereee 70.776 + 3,755; 357,141,4+ 16,065) 977 961 
Great Western ...........0-ssenees | 137,980'+ 3,340, 683,650 + 15,320) 2,460) 864 
Lancashire and Yorkshire ....,. 73,954;+ 3,043, 358,834, + 14,474) 612 
London and Brighton ............ 34,993, + ; 131,000 + 9,508)... 476 467 
London, Chatham, and Dover, 20,731/+ 1,453, 102,945 + 4,162 180 
London and North-Western .... 191,406,-+ 9,108; 921,323, + 30,714) 1,87 : 
London and South-Western ...| 50,061+ 2,734) 242,320 + 10,098 ‘ 
Manchester, Sheff., & Lincoln..} 37,035, + 2°75) 184,973,+ 7,679) 287, 287 
Metropolitan ........:s0+esseeseres 12,764)+ 512; 62,879 + 1,987 27 27 + 
Metropolitan District ..... .. =| 7,263) ; 87,1164 1,153) 13 13 
BM ~ << cccseseossoesesversonsctace| <A SRNEEE 7,992; 702,284 + 14,566, 1,296} tert 
North-Eastern  ....c..-ccsssereerees! 120,733) + 11,832) 554,568 + 87,135, 1,578 | 1,577 
North Staffordshire ........ ...... | 13,271;+  €73) 64,2194 3,478, 812} 812 
Southe-Mastests..isceccassscareosears |. 82)468)-+ 1,712) 156,049) ann 418 | 418 
Irish LINES. i 
Great Northern ......+:.002--+ee000 | 11,613\+ 981, 56,568, + 1,918) 487 487 
reat Southern and Western 11,960,+ 339) © £9,7386:-+ 1,664) 522 522 
Midland Great Wester® 1... + 682) + 432 | 482 
ne 1,048,609)-+ 56,797) 5,053,240) + 181760 13,7834] 18,701 
Scotcu LiINEs. “ i “ 
aimee <i B6.a8e)-+ a) \sseas aie a 7 
No Baits trcaaaaeaasatie 61,541/+ 1,030 oe 











Total scssessccececeeece’ 17347 + 5,826 8,650,054) + 248808) 91589] 9.1555 








American AND CanaptaAN Ratiways.—Although prices, 
as a whol2, have ruled moderately firm, the market has been 
rather unsettled. In London there is evidently a growing 
though not an over-strong tendency to operate for the rise, 
but on the New York Exchange the “bears” at once make 
a raid whenever prices improve, although so far as can be 
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seen there is little or nothing in the position to warrant 


such operations. On the week, Chicago Milwaukee and St 


Paul close $13 down. Philadelphia and Reading bonds have 


also given way, but the shares have remained firm. Louis- 


ville and Nashville shares have been in good demand, and 


close $1} better. Denver and Rio Grande Proference have 
also risen $1}, and Wabash issues $1$ to $14. Most other 
descriptions have remained steady. In Canadian descrip- 
tions, Grand Trunk stocks have drooped upon speculative 


realisations, but Canadian Pacific shares have remained 
steady. 


The following are the latest closing prices, &c., of the more 


prominent issues :— 


——Closing Prices. Rise 








Last Week. or Fall. Prices. 
Central Pacifie Shares..................0+.++ x wae st 
Chieago Mil. & St Paul, Com. Stock 67 ; _—- yy. 6 
Denver and Rio Grande, Ord. 16} 1 169174... + Rae | 
sto erred Shares .........<ss<00-++ + 44 ._ +h. 6 
i eae 1 117 is} - .. 116 
Lake Shore and Michigan Sothrn.,Shrs. 1 WR S is ws eres 
Louisville and Nashville, Com. x 61 + lt .. 
New York Central, Shares .................. ll act Reg Se Bee 
New Yerk, L. E..& Western, Ord. Shre. 29j30}. 2 %.. - $ . 28 
Ditto 6 %, Second Consol. Mort. ...... 10536 ... W554... - & -. 
N.Y., Ontario, & Western, Reg. Shares 15; es: a. a a Oe 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 35 so. oan oe «o. 333 
Norfolk & Western, Preferred ............ — > 53 
Nertnern Pacific, Preferred ............... 63 ~. + 4 . 6 
Ohio & Mississippi, Ordinary Shares ... 23 Sa ee Se a | 
Pulleistonie. R. K.,$5@ Shares ......... > Pe eae 
Phi ia & Reading, $50 Shares ... 243 5) ... [4 5h .. ... «oe 2h 
Union Paeific, Shares ....................-... 453 6h... 658 9... - i -. 64 
Wabash, St Louis, &e., Preferred Shrs... 26; 3. 28 } a es pee 
Ditto 6 %, General Mortgage,Certs... 4334 .. 45 aT 
Canadian Pacific, Shares ...............++ 53g ix... 5834... + § .. SB 
Grend Trunk of Canada, Ordinary ...... 12 oe Mme Rise = 2 am 
Ditto, 4 %, Guaranteed .............0.006 TS Fs FOB B. . *' 3 ee 
Ditto, First Preference ................+ i See: a oe ma, | 
Ditto, Second Preference .............. sot ; ao PR ou - 3 
Ditto, Third Preference ................++ 29 wa 2 Fa -F3 


Foreign Rattways.—Mexican (Vera Cruz) stocks show a 
rise on the week, but the final prices are decidedly below 
the best touched. Most South American issues have had a 
dull market, but all good Preference issues have ruled firm. 


MISCELLANEOUS Securities.—There has been no special 
movements in Bank shares apart from a decline in the pre- 
mium on London and Tarapaca. In Brewery shares, 


hardened in price. Nitrate issues all close flat. Gas and 


moved upwards. In Mining shares, Copper issues have been 
flat. South African issues at one time gave way, but they 
close moderately firm. Indian Gold issues have ruled firm. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





. “Making 
7——Closing Prices.—., Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary... 50 1... 5 1 2... 50} 
EE BOT cia ceccnsn cscs sccsneesnaneceet 12) 18x... 12913}... + 4 13} 
*Hotchkiss’ Ordnance ......................+« 19} 11 .. ae. ~~ 2 ow 
Hudson’s Bay, Shares .....................00 ee...” Oe De Fe 
imperial Ottoman Bank ................-... Sen Sos BO ee ees BE 
Mexican Railway, Ordinary ............... 42 - 425 § + &-%,3—% 
Ditto, First Preference .................. doo. BRL + 3 ~ th 
Ditto, Second Preference 72 ~~ we oe 2 . 6 
Rio Tinto Shares ....................... a i a» SRR Be RA 
South Austrian Railway, Shares ......... 8} ie 9 4A. he OR 
Suez Canal, Shares .........0....cc0ccccce00ee as... Cebu: + . 8% 
United Telephone ..................00ccssess00e 145 j 14515... + i . 14g 


* Hotchkiss’s dividend 10 per cent. against 20 per cent. 


Briui0on.—The following is taken from the circular of Messrs 
Pixley and Abell, dated February 7 :— - 


Gold.—Excepting unimportant amounts for India, nothing has 
been taken for export, and the Bank has received all arrivals, 
amounting to £163,000. £360,000 has been sold: £310,000 for 
Buenos Ayres, £50,000 to Lisbon. Arrivals : £10,000 from West 
Indies, £100,000 from New York, and £49,000 from South Africa. 


Silver.—423d has remained the quotation since the 2nd inst. 
There has been sufficient demand to absorb all the parcels offering, 
but business for export to India has been much restricted, owing 
to the dearness of money there, and the consequent demand for 
transfer remittances 8 Arrivals are: £160,000 from New 
York, £22,000 from West Indies. Shipments to Calcutta, £85,185. 


Mexican Dollars.—Business has been done since our last at 418d 


for the East. £2,000 has arrived from the West Indies, £66 
from Vera Cruz, £17,000 from South America. wrsaremante 


Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz ate 
Silver.—Bar silver, fine, 424d per oz standard ; bar silver, con- 


taining 5 grs gold, 42id per oz standard ; cake silver, 4543d 
oz; Mexican dollars, 41d per oz ; quicksilver, £9 10s. exax: 





FOREIGN RATES OF I EXCHANGE ON LONDON. 






































| | | 
‘Latest! Rates of | Ugance. ‘Latest’ Rates of |, 
‘Dates.|Exchange.| © ‘Dates. Exchange. sence 
Janeiro ....Feb 7) 27d 90 
Paris ......0..000 vet ean adie Jan.24 ou: ‘na os 
gnome Jan.ta) Braid |” 
Frakiot |= 7 Deo | y gpa. f Avene 
Vienna... =| 7 7, : rey ee 
_ Sahenate 4 Feb. 8) 1/43) fj telegra’ 
Dome, o0...|- i \- 8 1/419°32 1 trates 
Madrid ......... i- 6 = sf \4 m. ogt 
New York...... i- 7 - $ a 
LONDON COURSE OF EXCHANGE. 
| Price Negotiated on Change. 
On. Usance. | Pest TE 
| Feb.5. 4 Feb. 7, 
Paris «| Cheques | 25 233 25 983 | 2525 25 30 
etic a ci aS Ras |Smonthe | 25 43 $6 50, || 35 4s 25 30 
Amsterdam | 1 
}32 1 2 iis it is st 
2054 | 253 2057 
| 2052 2054 | 2053 2 57 
2) 52 2 54 | 253 90 57 


122 3 1225 | 122% 12 95 
" ; 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 
Commissioners of Sewers.—The Commissioners of Sewers of the 
City of London, through their treasurer, Mr. Benjamin Scott (City 
Chamberlain), announce the numbers of debentures of their 1885 
loan of £1,000,000 for £39,200, which have been drawn for payment 
at par, on March 15 next, from which date all interest thereon will 


cease. 
RAILWAY COMPANIES. 

Brecon and Merthyr.—The accounts show a balance for the half- 
year ending December 31 last sufficient to pay the full dividend at 
the rate of 5 per cent. per annum on the first preference (1861) 
and second preference (1862) stock, as well as a further dividend 
at the rate of 1 per cent. per annum on the second preference 
(1862) for the half-year ending June 30, 1888, 

Central Argentine.—The directors propose to offer the £1,500,000 
of new capital, authorised by the resolution of the 7th of February, 





Guinness and Co. Ordinary have fallen 10 per cent., but to the members on the company’s register on the 20th of February, 
‘ ” a 


in the proportion of one new £5 share for every £10 of their 


other issues have ruled firm. Telegraph securities have | holdings. 


i 
Central Pacific.—A dividend of $1 per share on the capital stock 


Water stocks have improved. Insurance shares have also | '®® been declared. 


Great Southern and Western (Ireland ).—The half-yearly report 
shows that the total earnings were £390,593, against £375,657 in 
1887. The balance available for dividend is £164,923, and the 
directors recommend a dividend at the rate of 4 per cent. on the 
perpetual preferential stock and one of 4} per cent. per annum on 
the consolidated stock, leaving £20,302 to be carried forward. 

Great Northern.—The following is a statement of the receipts 
and expenditure for the half-year ending December 3i last. as com- 











pared with the corresponding period of 1887 :— 
1888. 1887. 
£ £ 

Gross receipts (including joint lines ...... 2,098,084 ... 2,067,292 
Gross expenditure({ do )........c0.. 1,162,907 ... 1,141,117 
Balance of Revenue account .................. 935,177 ... 926,175 
Less interest and fixed charges after 

deducting credite ................cccccccseceess 232,336 ... 228,040 
Balance of net revenue account............... 702,841 ... 698,135 
Less Preference dividends ..................... 314,530 ... 314,369 
Balance available for dividend on ordinary 

(RR ania aaa ~ antl SL i Taal 388,311 ... 383,766 


After providing for all fixed charges the net balance of £388,311, 
will enable the proprietors to declare a dividend at the rate of 
5} per cent. per annum on the original stock, making for the half- 
year 2 per cent. on the original stock, 3 per cent. on the “B” 
stock, and 2} per cent. on the “ A” stock. 
Great Western.—The half-yearly report gives the following com- 
parison of receipts and expenditure :— 
REcEIPTs. 


-—~—Halt-year ending December 31.—, 
1888. 1887. Ine. in 
; £ 








z 
From Passengers, parcels, mails &....... 1,978,798 ...... 1 920,475 veces 58,323 
» Merchandise, live stock, &e ......... 1,162,225 ...... 1151,880 ...... 10,345 
fui NONE coc his crsennonctentitaaaseeds 1 1,006,974 ....... 967,577 ...... 38,397 
4,146,997 ...... 4,039,932 ...... 107,065 
EXPENDITURE. 
i £ £ 
Maintenance of way. ..........cccccsee-e. 433617... 427.017 ...... 6,600 
tive and carriage stock ............ 676,168 ...... (ee 27,439 
Traffic and general charges... 726.998 714.497 |... 12.501 
Government duty and rates and taxes... 142.243 139,788 |... 2,405 
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e balance available for dividend among the rs of 
The ary stock, after payment of the dividentie a the awa bes i! 
pss we presence stocks and other fixed is £771,666. This 
balance will admit of a dividend on the ordinary stock at the rate 
of 7} per cent. per annum, leaving a sum of £50,047 to be carried 
forward, as against £40,600 carried forward in the corresponding 
half-year. 

London and North Western.—The accounts for the : 
ending 3lst December, presents the following results :— ee 














Inc. or 
1888 1887 4 
Traffic receipts, including &£ -_ 7 
EA IUD. cccachaenccsesentaneepne 5,643,716 ... 5,500,338 ... + 143,378 
Less working expenses ..,...... 2,921,388 ... 2.848.876 ... + 72,512 
rofit on half-year’s working 2,722,328 ... 2,651, ae 
Deduct trae of snbseeanae ne 2,051,462 ... + 70,866 
account, viz, leases, chief 
rents, dividends, &c ......... 8,758 ... 57,734 ... — 48,976 
Net profit of the half-year 
available for interest and 
MEME i soesnntisons cctegtine tes 2,713,570 .., 2,593,728 ... + 119,842 
Interest on debenture stock 
OS RR ORs ER RE - 516,282... 479,382 ... + 36,900 
Leaving available for dividend 2,197,288 ... 2,114,346 ... + 82,942 
Dividends (including 74 per 
cent. on Ordinary stock, 
against 7 percent. in 1887) 2,183,731 ... 2,085,475 ... + 98,256 
EN ale: Triton sae eS 13,557 .... 28,871 ... — 15,314 
Ditto from previous half- 
acetal iE satin: 83,591 . 65,931 ... + 17,660 
Carried forward to next half- 
| YOM soeeseeesseneeseeseenes & waryh 97,148 ... 94,802 + 2346 


The passenger, &c., receipts show an increase of £45,451 as com- 
pa with 1887, and merchandise, live stock, and mineral 
receipts, an increase of £99,484. 


Macahé and Campos.—Traffic returns for December, 1888 :— 





| 
' 


| 


| 


| 


! 
| 











Number of kilometres opened .................. 269,500 
Number of kilometres opened in 1887 ......... 196,500 
IEDs tink sninnitenkstabatnensnehsaieenmeitetan 73,000 

Reis. £ 
Receipts for 1888  ........cceeceeceeses 178,515 = 20,080 
Receipts for 1887 _ .........s-sccssecees 122,820 = 13,820 
a nee nlenen es mites 55,694 = 6,260 


Manchester Sheffield and Lincolnshire.—The total traffic receipts 
| of this company’s railways and canals (exclusive of joint lines) from 
January | to January 27, 1889, amounted to £126,021 as compared 


| with £128,699 from January 1 to January 29, 1883 ; while the total 


expenses were £55,951, as against £86,950. In order to make a 

correct comparison for an equal number of days, the figures for two 
_ days should be added to those above shown for 1889, which may be 
' estimated at £6,000 for receipts, and £3,000 for expenses. 


Maryport and Carlisle.—The directors recommend a dividend at 
the rate of 74 per cent. per annum for the half-year ended 
December 31 last, as against 8 per cent. last year. 

Midland Great Western (Ire/and).—The report for the half-year end- 
ing December 31 states that the gross revenue was £252,098, and the 
surplus £86,666. The directors recommeud a dividend at the rate 

| of 45 per cent. per annum on the consolidated stock, carrying 
forward a balance of £12,061. 

Midland.—The directors report that the traffic for the half-year 
ending December 31, as compared with the corresponding half- 
year of 1887, shows an increase from coaching of £29,547; an 
increase from merchandise of £118,683; an increase from cattle of 
£6,352; and an increase from minerals of £42,414, making a total 
increase of £196,996 :— 











1888. 1887. 
£ £ 
The gross receipts from traffic amount to 3,994,203 ... 3,797,207 
Miscellaneous receipts ............s0escc0eeeeee+ 84,769 ... 81,605 
' Total revenue receipts for half-year ......... 4,078,972 ... 3,878,812 
Less working expenses equal to 51°90 per 
cent. of the receipts ............sccccssssenees 2,072,936 ... 1,995,028 
2,006,036 ... 1,883,784 
From which deduct— 
Interest on debentures andde- £ 
benture stock ............se0sece8s 365,746 
Rent of leased lines, &c. ......... 111,857 
"477,603 ... 468,846 
_ 1,528,433 ... 1,414,938 
dd balance brought forward from last 
eine IES IMR 4:0 bi Maas set 16,527 15,197 
Leaving available for dividend ...........-++- 1,544,960 ... 1,430,135 


From this balance the directors recommend a dividend at the rate 
ae per cent. per annum on the ordinary stock, carrying forward 

North-Eastern.—The report for the half-year ending December 
31, states that the gross revenue receipts were £3,358,192, against 
£3,216,476 in 1887, the expenditure to £1,764,163, against 
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£1,692,092, and the net to £1,594,029, ee 
There is an increase of £31,731 in maintenance of way, 
locomotive power, and £10,000 in traffic expenses, a 


of £4,048 in carriage and wagon —- vil for 
interest, rents, and other preterential charges, there * onl 
balance of £901,744 available for dividend on North-Eastern Con- 
sols, and the directors recommend a dividend at the of 7} per cent, 
annum, which will absorb the sum of £868,400; and leave a 
2 Sermege £33,344 to be carried to the next half-year’s account. 
The extension of the Middlesbrough Dock now has been practically 


pl . 
the 18th ult. An arrangement has been made, pa Ea to the 
approval of the ah aig ye for ves in the company the under- 
taking of the Whitby, Redcar, and Mi brough Union Railway, 
wk? is at present worked by the company under a lease in per- 
petuity. 

North London.—The report for the half-year ended December 31 
states that the gross receipts were £246,608, and the expenditure, 
including an exceptional outlay for strength the Lea Cut 
wall, and unusually heavy expenses in connection with fog 2 
nalling, £115,005. The directors recommend a dividend on 
ordinary stock of 3? per cent., leaving £3,128 to be carried for- 
ward, against £2,963 in 1887. 

Rhymney.—The directors have declared a dividend at the rate of 
9 per cent , carrying forward £172. 


BANKING COMPANIES, 

Bank of British Colombia.—The report for the half-year ended 
December 31 shows a profit balance of £41,452, and the directors 
propose a dividend at the rate of 6 per cent. per annum and a 
bonus of 3 per cent., tax free, adding £5,000 to the reserve fund, 
which will then amount to £110,000, and leaving £6,452 to be 
carried forward. 

Bank of Victoria.—A dividend at the rate of 10 per cent. per 
annum has been declared and £10,000 placed to the reserve fund, 
making the same £125,000. 

Devon and Cornwall.—The report for 1888 states that the net 
profit, with £3,813 brought forward, was £48,695. The directors 
have taken £5,000 to be added to the guarantee fund, which now 
amounts to £196,500. The shares have been subdivided by special 
resoiutions duly passed and confirmed. An interim dividend of 
£1 10s per share was paid in September, being at the rate of 15s 
per cent., instead of 124 per cent. per annum as formerly, and the 
directors now recommend a like dividend, and also that £8,000 be 
appropriated to the payment of a bonus of 16s per share, both tax 
free. ‘There will then remain £5,695 to be carried forward. 

Leicestershire.—The report tor 1888 states that the net profit, 
added to £2,481 brought forward, amounted to £44,519. The 
directors paid a dividend of 103 per share in June, and they now 
recommend a dividend at the same rate for the second half of the 
year, being at the rate of 10 per cent, They also transfer £2,000 
to the reserve fund, which wil then stand at £159,C00, and carry 
forward £2,519. 

Liverpool Union.—The report states that the gross profits for the 
past year, after amply providing tor all bad and doubtful debts, &c., 
amounted to £107,406, and the balance £103,458. After allowing 
for two half-yearly dividends at the rate of 10 per cent. per annum 
and a bonus of 24 per cent. for the year, the directors have trans- 
ferred to the reserve fund £10,000, leavirg £16,039 to be carried 
over, 

Stamford, Spalding, and Boston.—The report states that the net 
profits of 1888 are £30,582, which, with the unappropriated profits 
of 1887, amount to £37,952. Out of this the usual interim dividend 
of 5 per cent. was paid in August last, amounting to £13,750, 
leaving £24,202. The directors now propose to declare a dividend 
of 8 per cent, making in all 13 per cent. per annum, leaving 
£2,202 to carry forward. 

West Londunx Commercial.—The official liquidator announces a 
third dividend of 1s 6d in the pound, making a total of 143 td in 
the pound. 


MISCELLANEOUS COMPANIES. 

Belfast Street U'ramways.—The report for the half-year ending 
December 31 recommends a dividend at the rate of 74 per cent. 
per annum (78 6d per share), free of tax, £1,238 being 
torward. : 

Canadian and American Mortgage.—The directors recomend a 
dividend at the rate ot 7 pec cent, per annum, tax free, placing 
£1,500 to the reserve fund, which, with the premium on the last 
issue of shares, will then amount te £4,000, and leaving £395 to be 

ried forward. 

"Oot mercial Steamship —The directors have transferred £5,000 
to depreciation fund, and there then remains an available balance 
of £15,678, from which £3,000 has been placed to a repair and 
renewal fund and £2,000 to a reserve fund. The directors recom- 
mend a dividend of 8 per cent. on the capital of the company, free 
of income-tax, which will absorb £8,50s, and leave £2,170 to be 
carried forward. This dividend, together with amounts previously 
distributed, will make a total division of 15 per cent. for the year 
capital of the new company. : 
= Son and Co.—The directors have declared an interim 
dividend on the ordinary stock for the six months ended December 
31, 1888, at the rate of 12 per cent. per annum, free of income 


Holt Brewery.—The report for 1888 states that the net profits 
amounted to £21,832, being an increase of £0,147 upon the 

of the previous year. To that amouvt £530, brought forward, has 
to be added, making a total of £22,362. The directors recommend 
a dividend for the second half of the year at the rate of 12 per 
cent. upon the ordinary shares, leaving £6,737, of which pro- 
pose that £6,000 be added to the reserve fund, thereby it 
to £10,000, and that £737 be carried forward. 
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Hudson’s Bay.—Mr Walter Vaughan Morgan has been elected a 
director of this company. 


India-Rubber, Gutta Percha, &c.—The net profit for 1888 
£57,157. Adding £9,530 brought forward and ‘deducting £20,800 


paid as an interim dividend, there. is a balance of 
£45,887. The directors recommend a dividend of 10s per share, tax 
free, with the year of 10 


making, interim dividend, a total for 
per cent., and leaving £25,087 to be carried forward. 
Kingston-upon-Hull Dock.—The report for 1888 states that the 
net receipts enable the directors to recommend the full dividend 
of 4} per cent. on the preference stock, of which 1 per cent. was 
distributed as an interim dividend on July 1; but they regret 
that, notwithstanding the large increase of ton which entered 
the port, they are only able, in consequence of the low level of 
rates, to recommend a dividend of 14 per cent. for the past year 
on the ordinary stock, taking £3,566 from the reserve fund. 


Land Compauy of Australasia,—The directors have declared an 
interim dividend for the half-year ending December 31 at the rate 
of 10 per cent per annum. 


Lion Brewery.—The report states that, after writing off £10,622 
from leaseholds, plant, &c., charging a proportionate reduction of 
the lease and goodwill account, deducting the interim dividend 
paid in July, and carrying £3,000 to the reserve (making that 
amount £109,000), there is a balance of £25,788. The directors 
recommend a dividend, tax free, on the ordinary shares of 7 per 
cent., making, with the interim dividend, a total of 12 per cent. 
for the year, £2,975 being carried forward. 


London General Omnibus.—The directors propose a dividend at 
the rate of 10 per cent. per annum, tax free, for the half-year 
ending December 31. 


London Nitrate.--The directors have declared an interim 
dividend of 9 per cent. on the preference and 15 per cent. on the 
ordinary shares. 


London Pavilion.—The directors recommend a dividend at the 
rate of 6 per cent. for the half-year ending December 31, making. 
with the interim, dividend, 12 per cent. per annum. 


Matador Land and Cattle.—The annual report shows a credit 
balance of £6,632, and the board recommend that this sum be dis- 
posed of as follows, viz., £920 in reducing the cost of the herd to 
the figure at which it stood in the end of 1887, 2s per share, free of 
income tax, for dividend, and £711 carried forward. 


Mercantile Investment and General Trust.—The trustees recom- 
mend a dividend at the rate of 9 per cent. per annum on the 
deferred stock, for the half-year led January 31, making with 
the interim payment a dividend of 7 per cent. for the year, carry- 
ing over a balance of about £2,248, The reserve fund now stands 
at £105,029. 


Millwall Dock.—The accounts for the half-year ending Decem- 
ber 31 show suflicient net revenue for the directors to recommend 
a dividend on the ordinary stock at the rate of 5 per cent. per 
annum, as against 44 per cent. for the corresponding period in the 
previous year, making a total dividend for the whole year of 3? 
per cent., as against 3} per cent. for the year 1887. The balance 
to be carried forward will be £1,842, 


National Telephone.—In our issue of the 2nd inst., we stated that 
the accounts, made up to December 31, showed a gross annual 
revenue of £17,726, as compared with £99,563 the previous year. 
The amount should have been stated as £117,726. 


New Sharlston Collieries.—The directors recommend a dividend 
of 7s per share, free of income tax, upon the preference shares. 

Nitrate.—The Earl of Dunraven and Mr Robert Harvey have 
joined the board of directors of this company. 


Price’s Patent Candle. —The directors report that the accounts 
show a Pater for 1888 of about £69,900. After deducting the 
dividend paid on the ordinary shares in October, and appropriatin 
£10,000 for depreciation, and £10,000 for reduction of goodwill, 
there will remain about £31,000, out of which they recommend a 
dividend of 10s per share and a bonus of 5s per share, making, 
with the 10s per share dividend in October, a distribution of 
£1 5s per £16 share for the year. The amount carried forward 
will be about £6,300, 


Southampton Tramways.—The directors recommend a dividend 
for the half-year ended mber 31 at the rate of 4 per cent. per 
annum, carrying forward about £390. 





South London Tramways.—The directors recommend a dividend 
on the ordinary shares for the half-year at the rate of 3 per cent, 
per annum, being an increase of 1 per cent. per annum, leaving 


el Construction and Maintenance.—The directors 
a divileon of 15 per cent. (£1 16s per share) in addition to 5 
per cent. already paid, making 20 per cent. for 1888. 


Texas Land and Mortgage.—The report for 1888 states that there 
is a balance of revenue amounting to £22,512, out of which the 
directors recommend a dividend at the rate of 10 per cent. for the 

ear, free of income tax, of which 4 per cent. was paid in Au 
last. These payments absorb £11,250, leaving a balance of £11,262. 
The directors recommend that £7,250 of this balance and £3,750, 
the amount of the premiums received on the last issue of shares— 
ther £11,000-—be added to the reserve fund, and that the 
balance of £4,012 be carried forward. 


United States Rolling Stock.—The directors have declared a 
dividend at the rate of 5 per cent. per annum for the six months 
ended December 31. 










MINING COMPANIES. 


Cumberland Gold.—The directors have heard by telegram from 
the mine to-day with regard to January, that there was no crushing, 
but that twenty head of stamps will start work on February 18. 


Day Dawn Gold.—The result of the crushing for the fortnight! 
ending 2nd instant was as follows :—309 tons crushed. Yield of 
gold, 496 ounces. Approx. value, £1,720. Fortnight’s expenses, 
£1,250, 15 head of stamps only. 


Durban - Roodepoort Gold.—The directors have received the 
following cablegram from the mines, dated 6th instant :—*“ Since 
our last cablegram (28th ulto.) we have crushed 295 tons of quartz, 
producing 646 ounces of retorted gold, working 9 days.” This 
with the crushings previously announced on 2st and 28th ult, 
makes a total of 335 tons crushed, resulted 1,679 ounces, 27 days’ 
working. 


Kimberley Central Diamond.—The liquidators give notice that 
tenders for the purchase of the whole of the mining claims, 
machinery, plant, effects, and assets of the company will be received 
up to twelve noon on Saturday, June 1, either by Messrs N. M. 
Rothschild and Sons, of London, or by the head office of the com- 
pany, in Kimberley, South Africa. Each tender, it is stated, must 
be accompanied by a guarantee or offer of security to the satisfac- 
tion of the liquidators, It will be remembered that, in order to 
effect. the consolidation of this company with the De Beers Con- 
solidated Mines (Limited), a resolution for the voluntary liquida- 
tion of this company was passed at a special general meeting of 
shareholders held at Kimberley. Out of a total capital of 
£1,779,550, the holders of £1,660,930, it is stated, voted for the 
resolution, 


Morgan Gold.—The directors have decided, after allowing 
£1,000 for depreciation, and carrying forward a sum of £1,300, to 
pay an interim dividend at the rate of 5 per cent. per annum, free 
of income tax, as the result of the company’s operations for the 
three months ending December 31, 1888. 


Mysore Gold.—Last month’s return of gold was as follows :—2,066 
tons of quartz produced 2,193 ounces of gold, also 183 ounces || 
obtained trom tailings. . 


Nundydroog Gold.—Last month's return of gold_wasas follows:— 
370 tons of quartz produced 581 ounces ot gold. 


Ooregum Gold of India.—The last month’s return of gold was 
as follows :—454 tons of quartz produced 839 ounces of gold. 


Salisbury Goid.—The directors have declared a dividend of 15 
per cent. for last month. 


Sheba Gold.—The directors have received the following telegram 
from the general manager, dated Barberton, 6th instant:—“ We have 
engaged transport for 500 tons, at 25s per ton. Stock of rich ore, 
600 tons. Estimated monthly output, 600 tons average mineral. 
Battery started February 4. 


Wemmer Gold.—The directors have declared a dividend of 10 per 
cent, for January. 
NEW COMPANIES AND CAPITAL. 
Forbes Reef Gold Minug Company, Limited.—It is notified that 
share certificates are now ready in exchange for bankers’ receipts. 


Stock Conversion and Investment Trust (L).—The letters of allot- 
ment were posted to-day, the 8th instant. 
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were 78,000 qrs, against 121,000 qrs. last year. The position of | 
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dency of prices is against the seller, both on the spot and for | Sy 
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733,118) 6 5 orth-Eastern .... | 29,089 91,644 120,733, 108,901, 17 | 49 63,641) 141¢ | 182,412, 176,333; 519,872; 511,385; 687,718) 1,206} 
61,062) 7% | 7h | North London ::::| 5,633 3,047} 8, 81523! 723 | 702 | gassed 143,108, 133,703) 411,370) 383,670, 664,668). 617 433) 1,678 
333,403) 153,167| 112,997) 4g | 4 | N_Stafl—Rail.....| 3,558 8,180) 11,738) 11, jaz 4 ih) 19,704) 18:00) i'zr6, sorter > — 198 | 108 
98.412} 41,434 27,605, 8 | 10 | Rhymney... .2)) 1) | tt | Hons! Semel 65) os Sel otte:| 2° “ 7.280) 7,005, § Ve 
998,418) 516,285 $60,139, 7 | 3 | South-Kastern ...-| 21,812) 10,656, 32468, 90,736 78 | 75 yoni sakens 16 soe sical caeeal Sate Ga og 
assed 219,018) 06,636, 18 | 15 | Taff Vighe wnarr oeeee oe ee an 16,902) 161 | 189 | 36,967| 272, |. ve | a8 pe | mes " Ss o { 
8, 656,388) 574,005 4 | 4$ | Caledoniant ...... 310 41,072) ! 
ol 2a3.387| 1800012, 4 it Glasgow 28. ;| _ - ms onnee ae + * soe ust 15,310 15,542) 41,072 80,808) 66,382 1,908 784%) ° 770} 
168,065 85,541| 78,500 1¢ | 1 | Great N. of S.t....| 21056 2338 5,304 B9g0l IT | vo Bes Ce ym Fy eli = ee 
.. | 3) | 2b | Highland? 2307) 2.602| . Bene! 18 | 16,016) 37 2,068, 1,004) 3,538) 3,848, 179,236) 173; 
on ad E; Wieslviegn 307 2,6 4 5,869) 5,440, 13, 13 RE 84 95,106 .. | 46,062; Pu 61, 1 | 
U900,280) 627,206) 48,073) AE | 4 | North Britieht .... | 15,973, 35,68) S1,s41) 60,511) 60 $4,907] 87 4 vis) 3608) silat) “6t,6ut) 661) 1,020, i 
pe i 6 | 5 | Belfast & C. Down 863) 413) «1,276! 1,910) 20 | 
128, 47,145, 31,853 4) | 3h | Belfast & N. C’rnti | 300) Sites! HH RR + i 4) — : 
hen ‘Shins 0.2 : : Dublin a jntles,| 1,358 a in, a0 24) 21 | 12,644 ia | stot _— 6.006) 36,680 inane 138} a38 + 
346,115 193-418) 62.808 4 Gt-Southrn and W.| Sit oi) Ikwoos teat) a8) ag | 1eeT6 14 28,ear} $0,988] 7.181)» Shans} | seth: BRSSLY 6m | Ser : 
B,O7S! 10,417) 74,6543) | _ 4h" Mid. Gt. Western | s.w2!_4.0ie) S370 7.73890 ' 90 | va.7agl ton | 16.133 16101! BI.08T BU768) 38. Sino) 492 | 43 
From July lst. t From August lst i From March 1, | t 
Quantities. +3 
The Commercial Times. iss seh. : 
RR II 5 cise senserssserieseuniisinnsocpivuapnitides cwts 85,939 ... 54,372 
Beet, salted and fresh. srrnnnrnnseren » 90570 Naira f 
: ND oc sscrocysrissrenvupsnennnpeccastingaaeonientegsacqutanweghl 13,575 4,031 { 
Meat unenumerated, eran Sehdnmiesenaion rs * = 8 war 1 
” ” POBOLV OG ce ciccccccccsecocesscese > ’ -- : 
THE CORN TRADE. nn giants: sme neronaitvesae > " gioes 1.1638 \ 
‘ ee — (not hams) and fresh ..................... ”) Boe v. 10,891 | 
lOultry and Game ..........ceceressessseness enor 066 oe =: 12,085 44 
MaRK Lane, Fray EvEnING. | Reppin SUMS corner ereeeeneemeenen cwta 2507.20 | 
The frequently wet weather during the past week has tended sr cs sone 4: 
rather to interrupt field work, and render the land, already in 34,146 r 
many localities heavy, still more so. Snow and frost would have | Bess a ee ne 
been more beneficial, but though these conditions have been WANE- | Vogetables—Onions FAW ....+.sscsvcsvorvevssvsrssveenseseneone bushels 89,705 |. 56.144 i 
ing, the cold ‘rains and bleak winds have kept the growing PURO: di crscnscintninedscccscealcctogeribinsedageoctitee cwts 15,803 ... 6,501 
wheat crops in check, and, so far, though quite as for- Umenmmerated...........coesssserssersverceererorenencsseseedenees £ 7,963 .. 7,658 
ward as desirable, they still preserve a strong, healthy con- Corn, grain, meal, and flour—Wheat.,.........cccccssecsees owts 1,416, -. 588,392 
as “ 7 NE cuchena<ciscisssniurebipemiaeatiensebarabl laveéoasenien pe 209,955 +. 226,018 
dition. The trade has not varied much sinc: the close | » 220,803 ... 540,234 
of last week, a quiet tone having prevailed, with very little inter- | ” 35,963 25,230 
mission. verywhere the supplies of English wheat have shown ” ey emi 





SN ARE TORE dance ccsvacteptencecesctnhsoiqnausan “ J 
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For foreign wheats the spot demand has remained | The following table estimates the home consumption of wheat 
































The following is a statement showing the Quantities Sold and 
e Price of British Corn (Imperial Measure), in the six 
ts | weeks ended February 2; 1889, and for the corresponding week in 
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THE ECONOMIST. 





THE IRON AND COAL TRADE. 


The pig-iron market has ruled firm. As regards the North of 
England, our Middlesbro’ correspondent writes :—The improve- 
ment in our pig-iron market is becoming more decided. The 
demand for spring delivery continues very active, and makers are 

to book forward unless at a premium. No. 3 has been 
sold at 34s and 34s 14d for prompt, and 34s 6d and 35s spring, 
delivery. The demaad is especially very strong for hematite pig- 
iron, which is quoted here, for Bessemer qualit ies, 47s to 48s per ton. 
At Glasgow, the warrant market has been firmer, and to-day 
prices close as follows :—41s 5jd to 41s 6d, cash, and 41s 7d to 
41s 7)d, one month. There has been an improvement in the 
hematite trade of the North West. Makers have advanced their 
prices this week up to 45s 6d net, fo.b., for parcels of mixed 
numbers of Besssemer iron, and some good contracts are noted at 
45s, although hematite warrants are fully 6d per ton below that 
figure. 

The finished iron trade of the North of England continues 
active, and prices keep very firm. Common bars are £5 5: ; 
angles, £5 2s 6d ; ship plates, £5 10s; boiler plates, £6 10s. Manu- 
factured iron has a very steady sale on the Tyne. Ship plates change 
hands at £5 10s to £5 12s 6d, and angles at £5 5s, whilst common 
bars move off at £5 7s 6d, and boiler plates at £6 10s. Finished 
iron continues in fully active request in Lancashire, and there is 
every prospect of forges in the district being kept busy for some 
time forward. Trade in East Worcestershire is well maintained. 
Export specifications are well kept up, and in several departments 
of the home trade there is considerable briskness. The North 
Staffordshire finished iron trade continues in a satisfactory con- 
dition, and the prospects are reported as most satisfactory. The 
South Staffordshire market continues to tend upwards. An 
advance of 5s per ton has been declared by the Hoop Iron 
Markers’ Association, and the price of hoops and merchant strip 
now becomes £6 5s. The attempt to secure a 2s 6d to 5s rise upon 
merchant bars has not proved successful. 

In the steel trade of the North-West there has been a very 
brisk inquiry for all descriptions of steel. Rails are in full 
demand both on home and continental and foreign account, and 
buyers, by recent inquiries, have shown that their future wants 
will be very considerable. Makers are very fully employed, and 


as a consequence have been able to put up their prices 5s per ton. 
Heavy sections are now quoted £4 5s; light sections, £4 10s to 





£4 15s; colliery sorts, £6 2s 6d. There is a good and brisk inquiry 
maintained for ship plates and angles. ‘the local demand alone 
offers to be much greater than makers can at present deal with. 
Late prices are maintained, plates being firm at £7 2s 6d, and 
angles at £6 7s 6d. There is a very strong demand on the Tyre 
for shipbuilding material, plates selling at £6 15s to £6 17s 6d, 
and angles at £6 5s to £5 7s 6d. Notwithstanding the largely 
increasing means of producing steel now in full operation, some 
| of the shipbuilding firms cannot get supplied as quickly as they 

would like to be, and when days lengthen out, their requirements 
| will increase. Steelmasters at Shettield generally are partici- 

pating in the all-round rise in trade, both Siemens and Bessemer 
makers finding a ready market for their output, and they con- 
| tinue to quietly put up prices. Converters of crucible cast steel 
| report that business is steady, with an upward tendency. Amongst 
the old staple industries, the file and edge tool branches appear 
| to be most rapidly recovering from the late depression, good 

orders being in hand not only for home customers, but also on 
continental and Australian account. In the cutlery trade, the 
ruling feature is the free inquiry for goods for shipment to the 
South American markets. 

Iron reports as follows on the continental iron trade :—“The 
Austrian iron market haz been somewhat unsettled lately, in conse- 
quence of a dispute between the associated Austrian and Hun- 
garian works. The bar iron syndicate expired on January 15, 
and, owing to the disagreement, its renewal was jeopardised ; but 
matters having been arranged, the syndicate has been prolonged 
for two poms. As the demand is very good, and pig-iron has 
advanced from Ifl to 3fl a ton, it is most likely that quota. 
tions for finished iron will be raised in accordance with the 
higher prices obtained for pig-iron. The Belgian iron market 
continues fairly active, but it is difficult to secure the 
higher official prices. The French iron murket is quiet, 
so far as finished iron is concerned ; buat a contrast is pre- 
sented by the pig-iron, for which prices rule firmly in the Meurthe- 
et- Moselle, with an upward tendency, due to the excellent position 
of crude iron in the Grand-duchy of Luxemburg. The German 
iron market has been very active during the past week, and prices 
are rising, and for some descriptions further advances are reported, 
The German imports of iron and steel and machinery during the 
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first eleven months of 1888 amounted to 286,037 tons, against 





227,980 tons in the corresponding period of 1887, which shows an 


increase, last year of 58,057 tons ; the exports, to 1,023,253 tons in 

1888, against 1,232,257 tons in 1887, a decrease of 209,004 tons. 
.Thecolder weather, combined with short supplies, has si 

imparted a firmer tone to the London coal Be There ioe 


no Hartleys for sale, and the inland market general] " 
| cag generally con 





THE COTTON TRADE. 


LIVERPOOI—Fesrvary 7. 

The market opened quietly, but gradually became more active, 
and during the fost few days a large business has been done at 
full rates. In Sea Island only a limited business has been 
without change in prices. American was in limited request in the 
early part of the week, but on Monday the demand improved, and 
a considerable business has since been done at hardening rates, 
Quotations show an advance of 4d per lb on the week. Brazilian 
has been in moderate request at full rates. The quotations of 
Rio Grande and Paraiba are raised 24d per lb. Egyptian has been 
in moderate demand. and continues to be freely offered. Quota. 
tions are unchanged. Rough Peruvian is in fair request at firm 
rates. Smooth sorts are still difficult to move. African is in 
demand at full prices. East Indian has been in improved demand, 
“Good” and the lower grades of Dhullerah descriptions are 
reduced yzd per Ib. 

“ Futures.”—The market has been generally active at harden. 
ing rates, the closing quotations showing anadvance of 4-64d to 
5-64d per lb on last Thursday’s Circu rates. The closing 
values are—Delivery : American any port, l.mc., February, 
5 38-64d to 5 39-64d; February. March, 5 38-64d ; March-April, 
537-64d ; April-May, 5 37-64d ; May-June, 5 37-64d; June-July, 
5 38-64d; July-August, 5 39-64d ; August-September, 5 36-64d ; 
Sept., 5 36-64d per lb. The following transactions have taken 

lace in East Indian—shipment: m.g. Broach, fine, f.g.c, 

ebruary-March, 54d; March-April, 5d per Ib. 

The amount of cotton forwarded this week is 69,065 bales, and 
actually exported 6,341 bales. The increase of stock this week is 
5,950 bales. The sales amount to 72,570 bales, of which 3,290 
are on speculation, and 2,480 declared for export. 


PRICES CURRENT. 











it ipl § || Same Period | Same Period 
. | Zick & 1888. | 1837. 
Descriptions. |. | as | | SS | 
gi viBiv) £8) gles g g/g] 
iO; RiS| a) Ela aise gig lé 
{ r 
ameion [Gi diaialdilaiaialtalalale 
Sea Island...per Ib. 12) 12h 14 15h) 17 | 21 13 13h 16h) 11 | 19}) 15} 
Florida ditto......... | 12 | 12518 13h 14 | 14h | 12 12h) 185 | 10 if 12 
'Ord G.U. L.M Mid G.M. |M.F..G.0 L.M. G.M. G.O.L.MG.M 
American ..... ......| 5% Sf 57 53 53 ye Be, errr meh Gg ee: 
Brazilian. | Mid M.F. Fr. G.F.| Gd. | Fne. M.F. Fr. Gd. MF Fr. Gd 
Pernambuco, &e....) ... | 518 67s 6%... w- 1) SB: 68 Sis) 5%! 
Ceara, &c. seeeeeseeees eee | oe Gyg! Srg) . { eee |} bos 5té) ... 15 | 54 { 
Paraiba .............+. bee | we 6 | GF O. ~~ wae HH oe | 448) Bre 
Rio Grande .........) | os 16 | a. | i 5 ove | coe | OR | @ 
Bahia, Aracaju,&c.) ... | 00 | oe | oes | one es PE ee Pa Re 
Maceb0 . ..crcseereo-c--} ove | 518, Gris, OF | oe. | oc 1 She. SHB Brg) 5}! . 
RR oe cacctl ane | mes 2 UR 1x SOOM - cue i 68, 5b ... | BE | By) 6 
Egyptian—Gallini |)... .. |... 94/104 (114 ey Ge Fee Beep 
Ditto Brown...... 44/6) 7 74 7H 8 || BR GL THe 53) 6A) 7 
Ditto White ......, ... Pe ee ern eee eee ey yr ary 
eager Seok, Be. os 48 Sree 5k Sye 5h 48 | Gre Bye 44 | 49 | See 
fest Indian, &c.' | 
Fiji Sea Island......) ... | o. | 198 14 115 «117 a): $29 eee Le 
Tahiti Sea Isiand.... ... oo. | 9); 10 (32 | 1g . | S WRIT | 7218 
Peruvian—Rough |... ..  @f& TE 74 73 Ove Tie ... 6) | 6H 
DittoModRough ... 6 63 Gf. 7} -- Gre 6 , Gta, 53 | SHR Ore 
Ditto Smooth ...' ... | 53 51% 6 6} 6 Yn ee ey YS 
Ditto Sealsland .. ..) .. MM 12} 12 ooo | 20) 3587 78 | 8 
African ....... 5) 


‘ 
ee Pe eee Te Sie. | Ata of a if | 48 
East Indian. | F G.F. F.G FGdF.G, Fne. G.F. F.G. F.G. 
Surat—Hingungh’t ... | 4/2 ... ‘e eS eae 
Ginred Dharwar 4% 47% 4}4 4) 4% 47 
M. Gin’d Broach ... | .. |... 5 nk * ot tes 
Dhollerah ......... (4% 44°43 | 48 4te 5S 4k 4k 4m 88 Om! 
Oomrawuttce ... 4} 475 4% 41k 418 5 440 4% 





‘ 418 84 3% 4is 
Khandeish......... 4 | 4% 47s 4% 4ta .. 318 44) 4... | Sh | Ate 
OS PARRA (OE ww» | oo | Ob | Oye; O68) 381 SHR Ste... | Sk! SH 
Veravul, &.......; 44 4b). 448) coe |]. Gry nce cee | Bh | Bye) OM 
Comptah .........) Std, Sie -. | Ate ne nee |) BRS nee | oe | Ste 88 | 
sce orssatenncne 8% 32)... | See)... 4 Bie nn. | one | ooo | SH8i & 

Bergal .........0.005| 20. | oe | a | Ory) Oh 4 Sim Sie Bk 2h Bs 3 

Madras—Tinnevlly 4% 43 5re 54) ... * 44a 5 one | coe | Ope! & 

Western 33 4765 ... 4% =... ia 4 ace | ete diees tae 
Imports, Exports, Consumption, &c. 
188). 1888. 
bales. hales. 

Imports from Jan. 1 to Feb. 7 ......ccccecceseeeeeees (30545 ccccccercee 726,818 

Exports from Jan. 1 to Feb. 7 oo... esses ceseees eee 

i ig ROPES ESS CESEEN RGR EES IIR 641350 ............ 878,960 

Consumption from Jan. 1 to Feb. 7 0.0.0.0 0.0... 510,135. . 442,450 


* Includes imports into Hull and other Outports. 
t Includes 34,38) bales American, 3) bales Egyptian, and 1,830 bales of East 
= imported into Hull, &c. since 29th Septem ber, 1887, when actual Stock was 
en, 
These figures show :— 


4 decrease of imports compared with the same date last year of ...bales 96,300 
An inutease of quantity taken for consumption of 

An imorense Of actual Omporte Ol os.c.cce.cisccesssccsesocsccssecsescosecsacecacooneesece 15,699 
CE REE CLES BEELER LIL LA 187,619 


In speculation there is a decrease of 2,780 bales. The imports 
this week have amounted to 81,312 tales; and the quantity of 
American cotton reported at sea for Great Britain (including cable 


advices to date) is 161,000 bales, against 187,000 bales at the corre- 
sponding period last year 





MANCHESTER, Fesrvary 7. 
The market has undergone no improvement since our last 
report, and not more than a moderate business will have +4 


through in any department. Notwi ; L ee 
of cotton are an eighth of a otwithstanding American qua 





* srg &@ penny per lb dearer on the week, there 
is no possibility of obtaining an equivalent advance either 
yarns or goods. 


[Feb. 9, 1889, || 








Y Spinning, however, continues fairly profitable, 
ut manufacturers occupy a less favourable position, and the 
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ber of firms having a portion of their looms standing is cer- 
tainly extending. | Yarns have been flat all round, and the inquiry 
for export unusually small. Some few orders have been placed on 
Continental account, but for India, China, and Japan offers were 
generally too low for acceptance. In home trade counts manufac. 
turers have considerable supplies to receive, and, consequently, 
bought sparingly. Altogether, the week’s sales will have fallen 
mo w an average amount. Prices strongly upheld, though 
any attempt to secure an advance was not often successful. The 


t the rates required merchants declined to operate in Y 
vb pte houses have done little, For home and minor Ps 
outlets there has been a steady miscellaneous trade ; transactions, 
though numerous, were, however, seldom important. At to-day’s 
market there is no better feeling apparent, Quotations keep 
exceedingly firm, with a very limited inquiry, 


(I) ComPARATIVE STATEMENT of the Corron TRapE. 





—— 





Price S Previous Weeks in 1889, 


F Price | Price ] Price, Price| Price, 


| 1889. “st. Jan. | Jan. | Jan. | Jan. 






































id | 31. | 2%. | 17. | 10 | 3 
E ls disdisd sd sdjsa 
Raw Cotton—Upland, middling......per Tb} 6 58) 0 | 0 BI © 5) 05%) @ 
oa Ditto, good middling.......... 0 5]! 0 53 0 53 06 5 0 51) 0 at 
a Pernambuco fair............... | O Brg! O Brg O Gre O Grs! O 6 | 0 6 
oe Ditto, good fair ............./ 0 0 63 0 63 0 63 064) O 6% 
Yarns—No.40 Mule-twist, fair, 2nd quality, 0 9}! 0 i O 9} G 9 0 90 9 
— No.30 Water-twist, ditto (6 Sf 0 0 8 0 33 6 84) 0 84 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs, 4 14,4 15 4 144154 Ul4 1 
97-in, 72 reed, ditto, 5 lbs 2o0zs 5 2415 14 5 1h 5 1h 5 lh 5 if 
39-in, 60 reed, Gold End Shirtings, 37}' | | j | 
yards, 8 1b8 4 02S .......scesesserrerereeee) 7 O17 0 7 0 7 0:7 0} 6 10} 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ogs......) 7 104] 7 104 7 104 7 10h 7 10}) 7 9 
40-in, 72 reed, ditto, ditto, 9lbs 5ozs.......9 3';9 3.9 31:9 8/9 319 8 
39-in, 44 reed, Red End Long Cloth, 36 | | SE 
lene alk Sn et Fo '6 316 3'6 3'6 3'6 3!63 
(II.) ComPARISON with Previous Years. 
; | 
| rice Corresponding Week in 
1h pba — 
1889. , 1888. 1887. 1886, | 1885. | 1884. 
is d '8 dis dis dis disad 
Raw Cotton—Upland, middling...perlb! 6 £3 6 ©} 0 5) 04189 63 0 53 
— Ditto, good middling ...... & &% 0 53 0 53) 05%) 66% 0 6 
-_ Pernambuco fair ............ 1G 6, 0 5{g 0 5 fm 0 ef 0 640 6 
_ Ditto, good e-- shinies 0 ; | 0 ott z ot 0 Or 0 63 
arns—No.40 Mule-twist,fair,2ndquality | 2% | - 94,0 98 
we No.30 Water-twist, ditto 0 8 0 sf 0 8} 0 8\C 809 
26-in, 66 reed, Printer, 29 yds,4 lbs 20z8/ 4 14/4 0) 4 0/4 14310) 4 6 
27-in, 72 reed, ditto, mess 1h 5 vi kar 5 0 | 410} 6 0 
in, 60 reed, Gold End Shirtings, 373 | | | 
pp se) Aare ae | 7 0 | 610 6 9/6 74 610} 7 1b 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| 710} 7 9/7 6 7 6! if 79 
40-in, 72 reed, ditto, ditto, 9 lbs 5ozs...;9 3 9 0/8 748 749 199 3 
39-in, 44 reed, Red End Long Cloth, 36 | | 
SNE PUI LS scniessasiecdeatonbbieeastiouied 16 3 }6 3'510)5 6'5 9.6 1h 








THE WOOL TRADE. 





The English wool market has been very quiet this week, only 
small amounts changing hands. Prices are well maintained. 


Out of an available supply of 250,000 bales, viz., 195,000 bales 
Australasian, and 55,000 bales South African, 99,581 bales (75,207 
bales Australasian and 24,374 bales South African) had passed the 
hammer up to the 6th inst. 


Messis Charles Balme and Co. report :— During the first week 
of the auctions the decline in values recorded at the outset of the 
series, which applied more or less to all kinds of staple excepting 
first-class combing merinos and crossbreds, was fully confirmed, 
and, indeed, somewhat accentuated, A somewhat better and 
stronger tone, however, in competition has quite recently super- 
vened, and at the moment the discrepancy in the values of medium 
and inferior descriptions of merino, as compared with those current 
in December, has to a great extent disappeared, except as regards 
the shorter growths of South African 2 which still mark $d 
al lb decline. Crossbred produce of all grades is in excellent 

emand at very full rates.” 


Messrs Buxton, Ronald and Co. report :—There was a good 
muster of the trade from all parts on the pes day, but the 
bidding was quiet, and while the tendency of prices was distinctly 
downwards, the market presented a most irregular aspect. Thus, 
whereas fairbodied scoured Australasian was firm, greasy parcels of 
similar character were weak at par to 5 per cent., and all very short 
Wool, notably from South Africa, 5 to 10 per cent. lower. Since 
then a better feeling has supervened ; competition is both brisker 
and more general, and the market has recovered its equilibrium, 
Values for the most having reverted to ave December 

uotations. Altogether, the market so far has prov ee, 

here seemed little reason for the extreme quietness of the first 
few days. Machinery is generally well engaged and stocks are 
admittedly in limited compass. The reaction at the close of last 
sales extended through the recess, affecting Continental markets 
in particular, and buyers probably became imbued with the idea 
of cheaper wool. The change of front during the past few bays 
indicates a recovery of confidence, and it may be hoped that the 
market has settled down upon a well accepted and reasonable 
tasis of values, . 











demand has not been active. India shirtings in request, F 





The follo is a list of the sales for the current series 
London wool sales :— 
Sale 
Number of Bales sold~ 
Jan. Selling Brokers. No. Fe Buyers. Buyers. Total. 
2 C. Balwe a ae sce oe 1560 ws S268 
Jacomb, Son and Co. ............ » «Bene 1,800 ...... aa 
et) aaah, Sn 998 On. wonouc kal : ens 3,100 ...... Hey aes er00 
. H. Schwartze and Co... 1 soe 14 cece 6,200 le gg 1500 
4 ...Buxton, Ronald and Co.......... 1 » 5,000........ 6,500... ... 11,500 
2 ...Eden h and Co,............ 1 16 - 4,700 .. 7,100 ...... 11,800 
4 ...H. P. Hughes and Sons ......... 7 sis OO es 3,600 ...... 3,055... 6,655 
H. Irwell and Oo. *........0.. 00.064 oo RAO Aus 3,000 ...... 5,800 
5 Balme and Co. .................. a ata 6,200 ...... 7,200 ..... 13,400 
6 ., Willans and Overbury ......... » Se ee 3019 a BRD okcies 6,019 
- Schwartze and Co. ......... I en es nn sR ast 2,500 ...... 4,900 
Windeler and Co. .......c5é.ccc0. Dock as > vecses * Access WO veers TON 
7 Jacomh, Son and Co. ........... 3 ps: 6,400. ...... 6,500 ... 12,900 
8 ...John Hoare and Co. .. ......... 1 ... 22 sis nea ema s page ae re 
eo a a er ae shies” “aay? ale pe 
H. P. Hughesand Sons ..... DF hie das, ence a aie pas 
9 .. Thomas and Cook ............... 1 a weee anne a 
C. Balme and Co. ................ sc i~ des: “@tlinn ogee Nese: echas 
11 ...Buxton, Ronald and Co, ...... © i: By ices sete Aeasiell ssi 0esmae a 


Willans and Overbury : 





12 .. H. P. Hughes and Sons ......... os WE gatea Ste Meshell cas ee 
Edenborough and Co. 22.0... Do sce oes scesed. cee) enenee anckés 
2c. ee... ce Oe ae seeet 
I NY I 5G, ih aS dante A Basie Meee ests 
Thomas and Cook ............... Bik ivecdeh) F edet. Wendt husks Suge 
Mar. 
15 ...H. Irwell and Co............cceeee Oe seks Be bpd ape. Via ate cel 
Buxton, Ronald and Co ....... ihe san ecctns © Saga’. aRen, ene on eee 
16... Sane, Bom GWG COs sisikscsskes ] cee D> Girt OG FE pee Tce tad 
H. P. Hughes and Sons......... eee eek! ek Uaades poe e 
John Hoare and Co, .......c000. 2 cee ee searie Neinge? es sabiieien “<ooateeacl teins 
BB Cy bine G0 OG, so ccceesace One © sectee io. igen Senge. |. eames 
Willans and Overbury ......... 3... ... same Se“ “eeesee 
Weber BT Gi aos vasckniincensenss Bop tenis ORR. Sener tt wee 
19 ...Edenborough and Co...,......... oD is Oo wate. ore Th oiese > he cc aaa 
Buxton, Ronald and Co. ois Ose cis bevel ea Nea 
H. Irwell and Co. .......0.....0 © cen.0l> jae NAO ae a: 
Pe .-: ks ONT OEE EL nanos Ge ons cas a Gees ee ae 
Jacdend, Bom and OO. o5ioci csi Be B nie OR PRR HS SF Akl 
pe eS mn, LF Tay), ge ee eee pai eae 


Messrs Sanderson, Murray, and Co. have received the following 
telegram from Messrs Murray, Roberts, and Co., of Dunedin :— 
“Dunedin, February 6, 1889. Competition brisk. Market shows 
no change.” 

Our Bradford correspondent writes :—There is a quieter feeling 
in our market, and om Bea the consumption of wool is still con- 
siderable, new purchases are small, or are entered upon with much 
caution. Prices are kept up, it is true, but that is not so much by 
the operation of users as by the quotations which rule at the Lon- 
don wool sales. Rates there are higher than can be realised here, 
but holders who cannot replace are naturally unwilling to sacrifice 
on their stocks. The firmness in colonial wool reacts on English 
descriptions also. Mohair and alpaca are also steady, but for none 
of the staples mentioned is there any spirit in the demand. The 
yarn trade for export has fallen off a good deal. Spinners have 
still unexpired contracts in hand, but there is danger of the pro- 
duction soon outrunning the demand. In the meantime prices are 
just about steady. There is little or no further inquiry for mohair 
yarns. In manufactured goods business has been better lately, 
especially for the home market and for America, but such is the 
extreme competition that profits have almost disappeared. 








JUTE, HEMP AND FLAX TRADES. 


— 





The Dundee trade reports show a fair amount of activity as 
regards the jute departments, but the raw material is quiet, and the 
prices came lower from Calcutta, with shipments of 1,821,800 bales 
in January. Sales here have been exceedingly small. Yesterday 
2,000 bales, RF square D, sold at £14 15s, past due. 

Messrs George Armitstead and Co. report :—“‘ The flax market 
continues very firm, but the amount of business done in spot 
goods during the week has been limited. Consumers are for 
the moment pretty well sf and hesitate to pay the advanced 

rices now required. Holders are very firm, and look for an 
improved demand later on. The Russian markets continue very 
firm, and the exchange having further receded, business is to some 
extent paralysed. e navigation at Reval and Baltic Ports is 
closed, but shipments of flax continues to be made from Libau.” _ 

Manila hemp receipts last week were 13,000 bales, and the price 


on February 2 had declined to £51 7s 3d per ton, f.o.b. ; freight, 90s 


per ton. The market has been quiet, with sellers upon previous 
terms, and there are not any transactions reported. 








COLONIAL AND FOREIGN PRODUCE MARKETS 
Mrincrxo Lang, Fripay, 
For Report or Tus Day’s Markets, sex “ Postscrier.” 
SS) —Although the Beet estimate is again reduced, this time 
for roars with the visible souplics of Cone goose the 
ket does not show any mprovemen cargoes 
tate have sold, chiefly for favre on last week’s terms. A good 
business done in ras Cane Jaggery of the new crop, to arrive, 
and other low brown kinds attract more attention, A few parcels 
grocery crystallised Demerara at auction and aa Private con- 
tract ranged from I6s 6d to 188 up to 188 6d; low brov 
syrups, lls. The rise on Beet is not more than 3d, and the opera- 
tions have still been chiefly of a speculative character. Refined is 
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not so depressed, but goods have not recovered in price. 
Foreign crystals pane wow fo held rather above last week’s rates. 


Iuports and De.ivenies of Svear in London to February 2, with Srock in 
arehouses 


the Public W: at the same date. 
1889. 1888. 1887. ns 
Imported ...............tons 26,250 ... 31,700 26,300... 
Delivered ..................... 19,040 27,400 29,200 ... 31,000 
Stock, U.K. ...ccccccc0-0e 160,400 ... 202,800 ... 200,300 ... 288,000 
Madras Jaggery...percwt 10/6 10/9 ... 10/3 10/6 ». 8/9 9/0 ... ll/ 12/0 
Good brown West India... 13/6 . Bo .10le. 12 
Crystallised Demerara ... 16/618/6 ... 18/0 20/6 ... 14018/0 ... 16/0 20/0 
Beet, 88 percent. f.0.b.... 13/10, ... 11/4119 .. 109 .. 13/74 13/9 
Fine French loaves, f.0.b. 17/6 18/0 ... 17.9 18/0 ... 150 15... 18/0 18/6 
Java afloat, Nos. 15 to 16 16/3 16/9.,. 15/9 16/0 ... 13/614/0 ... 15/9 16/0 
Tate's Cubes, No. 1 ...... 21/6 21/0 189 .. 21/6 
Estimate. 
1888-9. 1887-8. 1886-7. 1885-6. 
European Beet crop,tons 2,752,500 ... 2,415,550 ... 2,733,950 ... 2,216,600 


Beet Sugar.—There has been a fair business done, chiefly specu- 
lative, at 3d recovery on last Friday’s a German, Feb- 
ruary to March, is at 13s 103d to 14s; next season’s sugar, 
October-December, 12s 83d per cwt, f.0.b. 


Refined.—Prices of stoved goods have been stationary, but 

esterday there was more inquiry. Cubes, 19s 3d to 2ls 6d. 
Titlers, 19s 6d; yellow crystallised, 16s 3d to 18s. Pieces have 
advanced 3d. Foreign cubes are as last oe also Paris loaves. 
The latter quoted 17s 9d to 18s per ewt, f.0.b., March-April ship- 
ment Russian crystals have sold at 16s 43d per cwt, February- 
March, c. f. and i. 


Mauritius.—Privately 800 bags syrups sold at 10s 6d to 12s 6d, 
and 674 bags, by auction, at 12s to 12s 6d. 

Jaggery. —The week’s business has been fully 2,200 tons. Cane, 
to arrive, at 10s 14d to 10s 6d, landed terms, according to date of 
shipment. 


Penang.—200 tons native, to arrive, at 10s 3d to 10s 44d, Feb- 
ruary shipment. 


Manila.—400 tons Cebu, for London, at 10s 6d, January ship- 
ment. 


Java Cargoes.—One of 1,230 tons sold, for Havre, at 16s 44d. 
Others for the same port prices not given. 700 tons at 16s 9d, ex 
quay, Liverpool. 

Rvum.—200 puncheons Trinidad, sold at the low price of Is 1d 
per proof gallon, is the chief business reported this week 


Cocoa.—Heavy landings have further augmented the stock of 
West India, At the public sales held on Tuesday the feature was 
the large supply of Grenada, which went better than expected, the 
bulk of 3,569 bags selling with fair competition: low and ordinary, 
53s 6d to 58s; middling to good, 59s to 65s, up to 67s, for fine red. 
1,295 bags Trinidad abont half found buyers, at some further 
decline: low to good, 60s to 69s; fine, 70s to 77s. Of 861 bags 
Ceylon, chiefly new crop, nearly half sold : middling, small to giol, 
82s 6d to 88s ; fine, 88s 6d to 95s; small and lean, 70s to 76s 6d. 
909 bags foreign, including 366 bags Guayaquil, were bought in. 


Corrert.—The position of the market is unchanged. Shipments 
from Rio Janeiro and Santos to Europe are advised as 66,000 bags 
for the week. Stock in both ports 440,000 bags. Prospects of the 
next Rio crop remain uncertain. At the public sales here the 
moderate supplies have gone at rather higher rates, including 228 
casks 76 barrels 76 bags as follows: small, 87s to9ls; low mid- 
dling and low grown to middling colory, 92s to 97s; good mid- 
dling to bold, 97s 6d to 105s; fine bold, 106s to ll4s. 871 bags 
East India were in second hands, and included Coorg at 90s to 
94s 6d. 144 bags colory Java from Amsterdam brought 96s. 100 
bags Manila were taken in. 
berry, at 108s to 110s 6d, one small lot fine, 117s. 500 bags African, 
72s to 72s 6d for small brown. 213 barrels 205 bags Jamaica 
brought 78s to 83s 6d for ordinary to bold. 1,298 bags foreign: 
middling to bold Porto Rico at 89s 6d to 94s. New Granada, 
86s 6d to 93s; low and ordinary, 80s 6d@ to 85s 6d. Guayaquil, 
80s 6d to 83s 6d. 3,618 bags Brazil partly sold: ordinary Bahia, 
71s 6d to 72s 6d; Rio, 71s to 74s, quay terms, 


Cosine Prices or Farr CHANNEL Rio, quoted by the London Produce 


Clearing-House. 

Feb. crt = May-Jul Aug.-Oct. Nov.-Dee. 
Last Friday......... aebietinede will 73/6 ... 74.0 74 ... 74,9 75 ... 760 76/9 ... T10 77/3 
pS aT 73/3 .. 73/9 74/0 ... 74/6 75/3 ... 76/0 77/0 ... 77/3 77/6 
Iuports and De.ivertes of Corres in London to February 2, with Stocks. on 

1889. 1888, 1887. 1886, 

Tons. Tons. Tons. Tons. 

so ae eomnromernt - 3515. . 144... 4475 .. 2,215 

wered for home consumpna. 1,055 —_ Re. oy ~é - 1,510 

6 SRE Kicsmwens 1 a | 2 bie ew 1,750 

8 7,054 ... 10,710 .. 8930 .. 8,970 


J SIE sesparorsaioeny 86,000 ... 122,000 ... 132,000 ... 187 

sath: piutedhen Dighinapenan 93/97/ ... 80/84/ ... 83/ 87)... 61 ou 
Tra.—Thelow prices of China congou have led to rather more 
ray! by private contract, and the moderate quantity by auction 
475 depen. cae se steady rates for the above descrip- 
tions. The supply of ian has been 26,472 packages, which met 
steady Pees ge at the yg decline on se aan e qualities. 
line went very high, especially far jeelings. ything fine in 
Hine went vary high, eapcially fr wt ap A's fs Ser 


293 half bales Mocha included long |. 


those of China still fall off. Deliveries show the same results. 
especially as regards Ceylon, the consumpti 


Rice has been firm. Two steamer cargoes sold during the 
week at steady rates. One of 2,500 tons Rangoon, February, at 
7s 14d for Hamburg. One of Necrancie, 3,000 tons, February- 
March, at 6s 104d, Continent. One of 1,000 to 1,200 tons, same 
months, per sailer, at 63 104d, open charter. In cleaned rice a 
moderate business done at barely previous rates. 


Saco.—Of 384 bags by auction, 102 bags good medium brought 
12s 6d per cwt. 





Taproca.—The market is quiet. 2,091 bags Singapore, by auction 
were chiefly bought in. A few lots realised 2gd per lb tor rather 
dark. 208 bags Penang were bought iu. 60 bags pearl withdrawn 
at 23s 6d per cwt for bullet. - 


Buack Perrer.—About 200 tons Singapore have sold to arrive | 
at lower rates, February to April, 6$d to 6gd. 340 bags, by | 
auction, were taken in at 73d. 1,230 bags Penang at 54d to 6d. 
371 bags Lampong, and 80 bags Alleppy withdrawn. 





Waite Perrer has also declined. 60 tons Singapore sold, 
January-March shipment, at lld tolljd. At the weekly sales 150 





Penang, 60 bags sold “* without reserve,” at 9d per lb. 
Nurmecs by auction have gone fairly well, and at steady rates. | 
65 cases principally sold, 69’s to 67’s, 3s 1d tv 3s 2d; 93’s to 85, | 
2s 3:d to2s 44d; 83's and §2’s, 2s 5d to 2s 6d; 114’s, 2s 2d. 
Small sizes since sold at 2s 24d to 2s 3d per lb. 58 boxes bought in, | 
Mace has declined 1d to 2d. 57 packages Java sold, ‘‘ without | 
reserve,” at 2s 03d to 2s 2d, chiefly the former price for ordinary, | 
with midling at 2s 4d. 63 cases Penang nearly all sold ; low and | 
ordinary, 2s 04d to 2s 3d; middling to fair, 2s 4d to 2s 6d ; pick- | 
ings, 1s 1ld to 2s. 


CLoves.—Prices of Zanzibar have been unsettled. 600 to 700 | 
bales sold to arrive, chiefly at 67d. Increased supplies by auction | 
‘mnpeiy 3 went at 4d to jd per lb decline. 1,014 bales partly sold: | 
ow to fair, 7§d to 8jd ; good, 84d to Sgd. 150 bags Amboyna were | 
bought in at 117d to 1s; and 21 cases Penang 1s 2d to Is 3d. 
bales stems at 2jd per lb, 


Gincer.—Of 182 cases, 30 robins Cochin by auction afew lots | 
sold: slight wormy, 18s; small mixed rough, 21s. 191 bags African | 
were taken in above the value. 


PimENTO.—The market continues firm. 663 bags by auction | 
were taken. A few lots realised 3d to 3}d per lb. 


CHILLIES.—74 bales Zanzibar withdrawn. 55 bags Sierra Leone | 
sold; fine, 55s ; low and mixed, 21s to 27s per cwt. 


Driep Fruit.—Sales have been upon a very small scale, and | 
there is not any alteration in the market. Sultana raisins are very 
low in price, and consumption extended. Elemes have sold to 
arrive also at low quotations. 


Nirgate Sopa.—A quiet and rather unsettled market. The 
stock here is increasing. 


SHELLAC.—Delivered last month, 5,105 cases, but the stock is 
still a full one, and above average. On Tuesday the supply at 
auction was 3,650 cases, of which nearly three-fourths sold. Second 
orange showed 2s decline. Button sorts continued in demand at 
advanced rates: fine, 107s 6d; second, 96s to 993; third, 76s to’ 
8ls, Since the sales there has been a lull in the demand. 
2,500 cases sold on lower terms, including TN second orange, April ' 
to June, 79s 6d to 80s 6d; on the spot, down to 75s, cash. AC’ 


garnet, February, 65s. Vcry fine blood button :old at 117s 6d 
per cwt. 


InpIGo.-—Since the conclusion of the recent public. sales. the 
market has been quiet, and little, if any, business cae 


268 9d. At auction 4,472 bags myrabolanes withdrawn 


Druas,—Aloes steady. Bark,, East Indian cinchona and South 4 
American quiet, Camphor neglected. Cardamoms sold at 
further advance of about 3d. Castor oil steady. Gum Benjamin: 
he held. Ipecacuanha advanced to 9s. Jalap also dearer 7d: 

usk ues rhubarb not much inquired fur. Opium also little doing. 
Essential oils mostly neglected. velly senna sold, with good. 
competition, at 4d to ld advance. . 


Cuemicats.—The markets, as a rul i i ta-. 
tions showing little change. Sulphate Pevecaa g Weiye B 
Soda crystals have sold on easier terms, Sulphate copper in short 


i 
The general character of the statistics has not varied veddhis i 
Imports of Indian and Ceylon continue to increase largely, while || 


on of which makes, /} 


24 


extraordinary The stock of China tea is reduced to.|} 
57,686,842 lbs. 
Luports and De.iveris of Tea into London from June to January 81. 
1888-9. 1887-8. 1886-7, 
Lbs Lbs Lbs 
Seapets scene nanseveseprneeyenee 184,631,542 ... 181,674,000 ... 191,701,000 
Deliveries .........scccsseessreseeseeeenene 150,892,494 ... 145,874,000 ... 151,670,000 
Stock January 31......-:-sssessssseee 107,742,034 ... 106,867,000 ... 102,339,000 


bags were bought in at 11#d; 93 bags Siam at llad. Of 152 bags || 


100 ||: 


About }} 


OruER Drysatrery Goops.—Fully 1,000 tons bier have sold: | 
on the spot, 28s; near, 27s. In other positions, agree 25s 6d to |) 


‘ 


= 


aia 





supply and dearer. Th ) acta 
and the stocks in nt ee less business done in quinine, 











to 9,544 packages. 


eiountel to an easier market, The quantity at public sale 





‘1s 2)d to 1s 3d per oz. 
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hands continue very large. German, 
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METALS.—Copper, after 
to last Friday’s quotations, 
and 


tion on the closing prices 











in Holland quoted 58441. 


way in price. The im 


rather less. This morni 







being 42s 9d to 43s. 






































- ed their former 
on © spot, with a 
i oil has been 


teady. On 
August, £19 15s: 


& on the Ist 


sellers forward, say to the end of the 
English unchanged, but somewhat 
toa moderate extent, but the latest 


£18 153 to 
8 10s, ordinar 


three months, £95 3s to £96 £28 10s, c.i.f, 


LEUM OIt.—The Stock of A 


and rather hi her, but the 
“ : market firm, 


41y impression on the heavy 


selling at and under £8, second-h 
quoted at £17 178 6d for or 6d to 348 94 ; 
rolled at the London mills, were offer. 
45 tons sold at 10s decline, yj 

LiysEED.—A firm market, 
cutta landed and nearly due 
42s 9d to 43s; March, 4 
Bombay, to arrive, 435 to 43s 3d 


Tatnow, —Business 
Australian is falling off. 


iry for American 
med has 
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LONDON, Paipay, 


ARROW-ROOT—per jb 5 ds 
St. Vincent, com. tofn 0 12 9 
COCOA—duty 14 p. lb 
Trinidad grey toord 
a eee 60 0 65 
Mid. to finest /*"' 56 0 90 
Grenada..." 52 0 68 
Ceylon, mid. to fine 73 9 93 
Guayaquil Ariba -- 70 0 7 
Surinam ........ 7’ 65 6 80 
Aen 70 9 8s 


COFFEE—duty 1id per Ib 
Ceylon, sm. &low mig 86 0 92 
Middling to fine +. 93 O14 
ative, good ord. 6 @ 9 
East India, plantion 88 0110 
tive 00 @6 
Mysore, med. to bole 92 © 495 
Manila, fair Indan 80 9 82 
Singpr., picked Bally 80 9 53 
Mocha, mixed tofinell0 6 145 
Jamea., ord. totn.ord79 9 &7 
Low middg., to fine 88 9 120 
ta Ri. mid. to fine ag 0 96 
Ord. to low middig 80 0 87 
Oenti. Ametican, &c, 30 0 88 
d to tinest ++». 9 0 100 
Brazil, Rio, quay terms 
sir toed tom sup 78 0 & 
Fair to gd. channel 73 9 77 
ommon tolow fair 68 ® 72 
ntos good average 79 0 8 @ 


air ” 
COTTON— see Weekly Rep., Livpt 
CHEMICALS— 8 8 d 
-_ citric .. per Ib 1 5t 1 54 


ORD 9 44 0 6 
Tartaric, English + 14 696 

Sulphuric |.” 6 
Alum, lump & gnd p t£576 £6 
monia, carb.. p }b o 400 
Muriate. . ber ton £25 0 £30 9 
Sulphate -- £1226 £195 
Tsenic, lump per CWE. £22 £23 9 

Powder wares 

Ashes, pot per cwt. 25 9 296 9 
Pearl do. do. 35 9 36 9 
Brimstone, Roll .... 0 8 
hing powder p tngs 10 0 

Tax, Engl., refined 29 6 
Cream tartar, Ist owt 1010 © 9 


Calomel.....’ perlb 3 3 @ 9g 
Corrosive Bublimate 2 * 0 0 
Todine |... beroz 0 9 6 6 
Potash, bichrmt. pr Ib 0 44 0 09 
Chiorate ....") 0 53 0 9 
Hydriodate "| "**’ Il 6 WU 9 


Prussiate, English 0 63 0 0 
Sulphate ber ton £10 9£11 06 
Precipitate .” Perlb 3 5 3 6 


Gaustic, London... £7 0 £715 
$f.... per egtee 0 13 69 0 
Sugariend, white, cwt 27 Hy 0 0 


Oward's, in bottle 
 . eae: 

pla bat ese ihe : ° 

I 06.5 00 555 21 1 4) 1 
German, in bulk: 1 3 1 
oat Copper pt £°6 0 £27 
Sulphur flour ..°7"" 8 1° 10 
Vermilion, Eng. p ib 210 @ 

ALS—per ton 
Wi « best... 16 0 17 
COCHINE AL 
Teneriffe slivers per 1b 1 0 1 
DRUGR_ oe eee 0 1131 
Alces, Fine R. T pr et, 140 0 160 
Cape. to fine 20 9 22 
Aniseed, China, star 85 9 a7 
Balsam,’ p perlb 4 3 4 
head. 27 2 
Bark, Calianya ee 19 2 
zg. &€c., renwd Chilo } 

do, do. Red 03 6 
Gimphor, Ching, ve 85 0 9) 
Cardamoms, Maine” 42 9 36 
Sutharides. per Ib. 0 49 
Guiter-oi 2% 0 2 
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FLAX at Dundee 
Archangel, Crwn 
St. Petersburg 12 


th 


Linseed,La Plta.afit 
Bonibay pr4i6ibs 43. 0 
Calcutta pr410 Ibs 42 9 

Ferozep 416]bs45 6 46 
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THE ECONOMIST. 


[Feb. 9, 1889, q 





London Stock @arkets Wrice Current. 





BRITISH FUNDS, &c. 








y 
Feb. ag | 


oe Name. os 
Prices. 
Jan. July..3 per Cent. Consols . 100 1 100} 
3 per Cent. Reduced “yhn00g if 
Qyet Ox. ip re ew 34%, red. 1804 ..../100 
23% until 1903, then 
Quarterly ie SA } 99 
De at or Acct. Mar. 1 ..| oY 
Do ..2) Z.red. 1905... 6 
Fee ang hae ts. oats) 14 14 
. Sept. Excheque lis,Mar. 24% par 
une Dec..| DoJune,3% ........ ri 
April Oct. Canadadov Luter eel = 
col +» 1903-8 S/ 
April Oct | Do Rupeits sl ia 
La CAR é.! 
April Oct. . Do Bo ds 1910.) 5114 16 
April Oct. | Bg ante sete) GAH 3 
. Bept. .| Gtd. 3% ..1102 24 





(United Kingdom.) — 





Present 


Amount. BONDS 


TRUS 





loans. AND = 


CORPORATION STOCKS. 


ieee 





of London), 1905.. 
87-91" 3 
2 015,200 do, 1892- 92-7" ee aes 3. 
276,000} Do Bonds, 1912* .. 3 
Ney me Do 34% Debentures 





1,000, 000; Do do, 1947*.. 
870,630| Blackburn Irred. Stk 
485,000/ Brigtn Cor. Red. 1946* 3 
1,664,255 Bristol Corp. Deb.8tk 3: 
800,000/Cardiff Stock, 1935*.. 3 
495, 142/\Croydon Co 

000) Tiull Cor. 8t 


. Tred.* 3 


L'atr “ 
7,394,920) Live: 
3,775,735| Manc oe Corp. qd 
100,000 Middlesbrough rt. s 
000; Do* 


a6" 
406,600) Do Trredeenabie._ 


600,000 Read ir 
821,764 /Sheffie) 





Corp. Red. 


82,300 
207 200|Stoc cekton Corp. 1908 4 


Brm'ham Corp. 1946* 34 100'111 12 
34 100) v2) 1,363,100 Ja. & July) DoRd.1910-35 4 (11¢ 12 
100! | 


2,689,700) Notting. Corp. Stk.* 3 100) us 
655,000|Portsmouth Corp.*.. 34 100 167 
Corp. Stk.* 3 100,109} 94 


i 


re 3 10, 112}123 


033 4 


100/100 2 
100/101 3 
100 08 100 
100100 2 


100° 108) 9 
100/106 8 
100,108} 9 

100, 109 wh 


1943" 35 100/108 
Leeds Corp. Bt Stk. 1927 t 100 wet ot 


. Stk* 34 100 112 i3 


100.125 7 


3} 100 106 
100,107 


vocnr 


100,103 4 


254/030 030/58 yg? Mines Bose alia 3 100, 102 4 


100! 107 9 
100,108 9 


Tsao Windsor Gor. red. 1918 3 100, 97 _ 8 
000/Wolverimptn Corp* 34.100! 1072 8} 





* Free ef Stamp Duty. 

















Do Improvement Loan . 
Do Waterworks Debentures 
«4 of ines Debentures’ 


mth ( ix. 7) Har. Ba. Gia. 
oa 4.) Harbour Bd. 
Wag Loan 





eeneee 








Oamaru 








c— 


Do 
De 
| Be St unicipai Corp. Water. 


ete es 








1929/1241 23 
1 121 23 
1907 /116 17 


‘1914 se 2 
1925) 98 10 
/1929:114 16 
1908'114 16 
‘914/111 13 
1920.99 1 


-» 100 2 
1919. 97 9 
907 110 i2 
10 111 33 


CORPORATION BONDS. 
(Colonial and Foreign.) 
lg | 
Name. 32 o|Closng 

= Prices 
_ 

z Auckland Beytour Board.. |. 104 6 
6| Do 11 hnon7} 108 5 
6 |Borough of Napier Onn? <5. \1914,107 9 
7 |Borough of Timaru (N.Z.).. -+ 191/112 14 
6 Boston (U.S.) Sterling........ 1899'103 

b pe bedectdscopcnossepssbeudes bn. ILL 14 
BE Bt  ovccscnseceucss Hidedints 3104 7 
6 city. «f Auckld., Cons. Act, '79 eee 106 18 
6 bentures, 1883... :.... 106 8 
6 \City of Brsiane(ag i a ) anat 103 56 
6 \City of Buenos ayes Oe 104 6 
6 |City of © re a 105 7 
6 \City of Christehurch (N.Z.) ../1926'121 23 
6 |City of Dunedin, Debs. lises 122 4 
6| Do Redeema /1906/110 12 
& | _ Do Consolidated .. 1908/1068 
6 \City of Hobart Town Gtd. .. 1930/114 1 
& \City of London Ist Pref. ....1893'103 

6| Do Waterworks............ ~- 1898! 108 10 
ra ao Melbourne .......... 1907/108 14 
“a er 927|112 14 
a Do of is Meutogal, Sterling. ...1903'107 9 
&@ Y 2” eee orercete -/1994107- 9 
5D 5an0400e0 chanematidenesied 1909' 109 11 
6 city of Ottawa, Sterling 1903/1088 
St aetna nee 893/105 7 
6 pe 0 emebeeede cenndesege kee eaiece 15 
a ED 055 600ehe tennenennda cede 1106 8 
5 oity of Providence Coup. Bds. Iteosito8 6 
6 we Gushes Consolidated.. 1892! 104 6 
6 of 1873 .. 1898/1085 7 
@| Do of 1875 1906/117 19 
6 Do of 1878 - 1908 120 22 
4 |City of Rome Guaranteed 968) 95 7 
6 |City of Rosario ster. Bonds "1018 1a 6 
rl city of South Melbourne .... 1915/1089 11 
6 GE, is atcnenecat se 1904112 14 
4 Do Debentures ahaa tap andiis poems 7 
6 \City of Toronto, Ster......... 7 | 108 14 
6 Waterwork Debentures! 1908 110 20 
6| Do Sterling Cons. Deb, ..../1898)110 13 
5 Do Gen. Con. Deb. ......../1919/112 14 
4| DoSterling Bonds ........ 103 6 
6 |City of Wellington Con. Deb. 1907/114 16 
6 

6 

6 

5 

6 

6 

6 

“a. 

6 

6 

6 
6 

6 

6 

7 

y 


CORPORATION BONDS.—Con. 











“cen ae 





1921 
Part Elisabeth" Waterworks" basse 107 
PAAR: vaccine scons eee el 105 
St Louis City ............+..- \he0s 109 12 
Bate —_ your Board Debs. 1914) 98 100 

a .Z.) Harb. Bd... 1905100 2 2 
i erermry] Z.) Harbour Bd.,'1935' 93 100 


All the above bonds are £100 each, with 
oe following exceptions :—City of Win- 
eg 6 % Debentures £500, and New York 

ti 7 and St Louis City Bonds £200. 


COLONIAL & PROVINCIAL 





elena aia | Interest. 








GOVERNMENT SECURITIES. 
Auth” Dividend tian 
rand | Due. ee 











a | % 
100,000 “ & Oct. i" Columbia, 
1804 ...... 6 |108 10 
150,000 Ja. & July) Do 1907...... 6 1% 7 
250,000 r= . July Brit.Guiana.. 4 |107§ 8} 
new & p. & Oct. Ca A sae Rly 


Peer 5 |118 20 
&,403,900 My & Nov. 





Do 1904-5-6-8 4 |109 11 
6,536,100 My & Nov.; Do Inse. Gtk 4 108 Li 
3, 095,022 Ja, & July, Do Red. 5%, 

1910 ...... 4 |109 11 
3,006,022 ye, & July’ Do Insc. - 4/100 11 
mene emerieter “ * si] a ie 


By 
4, 370,600 Jne.& Dec. Dodolnec. Sk 3,104 6 


2,636,000 Ja. & July) Do Insc. we. 
| 1910-35 . “f 
255,400 Apr.& Oct. Cape, 1900. 
7,407 ,700' Apr.& Oct. | Dot, drawes ‘i, 109 il 
2,615,600. Jne & Dec. Do 1879...... 43/105 lo 
2,000,000 Jue & Dec.) Do 18st edu 4105 7 
951,100 J ne & Dec.; Do 1917-22 .. 4 108 10 
1,917,600 Jue & Dec. Do Inse, 1923 4 |109 10 
1,525,800 Jue & Dec.| Do 10-40 Deb. 5 107 9 
3,791, 895 Jue & Dec. DoIns.Stk's3 4 109 10 
8,578,194 Apr.& Oct.) Dot% Cns. Inc. , {109 ° 
200,000! May& Noy, Cyten veebed 
1,866,000 Feb. & Aug) Do .......... lies 4 
150,000. Mar& Sept. Fijian Gy. Deb 2 1104 6 
nye Apr.& Oct. Jamaica. sibion d lad 6 
000 Feb.& Aug! Do .......... | 
See r00'Ja. & July ‘Manitoba. i910 5 (113 id 
400,000 Feb.& Aug. Maurits. 1805-6 6 {113 15 
100,000, May& Nov. het amg | fd 44,105 7 
700,000 May& Nov. | Do & ‘onsl. Db A i102 . 
1,300,000 Mar& Sept Natal ........ 
700,000 May&Nov. Do Debs. 1926 4 dijtes 19 9 
1,666,700, May&Nov.' Do 10-40 .... 5 |108 10 
496,748 May&Noy.| DoCons. Inse 4 }108} 9} 
2,177,906 Apr.& Oct. Do do 4 (1063 9 
922,900 Ja. & July, N. Brunswick | 
--. 6 100 5 
pJa.& Sly. News. Wales, 
1888-04 ...... 5 |100 & 
| Jabs. Do renstoisee 5 \103 17 
00 os J & July) Dozy drawgs 5 106 s 
,000 Ja. & July) Do 1903-10 .. 4 |106 9 
.700 Ja. & July | Do 1882 Loan 4 |107 9 
000 Ja. & July) Do Inscribed 4 Bee 18 
6500000 Apr.& Oct.) Do Inscribed 34/305 6 
50,000 Ja. & July N. Zealnd,1s91 6 |104 6 
on ),000 Ja. & July} Do 1914. . 6 113 16 
,069,000 Quarterly | Do Cons. 6 105 4 
"500,000 Mar& Sept) Do 1891. 104 6 
,000. 
300, 
624, 


110 12 


ne 
= 





6 

” Jne& Dec.! Do 1891. 6 (1:04 6 
| Mar&Sept) Do 10/40 .... 5 103 6 
” May&Nov., Do 1889...... 102 4 
(214.1 00, Quarterly | DoBds C.1892 5 |107 9 
7703811} ays Now. Do Insc. Stk. 4 102 3 
,000 May& Nov. ‘Sores 6 112 14 
,000| May& Nov, | 1906...... /112 14 
8,600 
000) 


att 
o 


‘Ja. & July; Do19i9...... ui 106 & 
Ww Ja. este Do 1912...... 6 113 16 
‘360 Ja. & July me 
1891-6 ...... 6 (105 15 
10267399 Ja. a. & July! Do 1913-15 .. 4 (105 7 
11385900 Jia. & July) Doin. 1915-24 4 |100410) 
468,800 Ja. & July St im, 
iso. “1000... . 6 101 15 
604,700 Ja. & July) Do 1901-18 .. 6 |115 32 
278,500, Ja. & July| Do 1889-1920... 5 |108 23 
7,776,700 Ja. & July y | Do 189 -1916.. 4 |104 6 
"200,000 Ja. & July) Do 1929 


bebbaa 4 |106 8 
1,365,300 Avr. & Oct. Do 1916..--.. 4 105 7 
6,982,600 Apr.& Ocf.| Do Inscribed 

| 1917-36...... 4 |109 10 





100,000| May& Nov. Straits Setts. 44/106 8 
102,500 Ja. & July |Tasmnia. 1895 6 (110 13 
700,000 Ja. & July! Do 1803-1901.. 6 |105 17 
1,946,650 Ja. & guy pe 1908...... 4 |106 
1,000,000\Ja, & July! Do 1886 Loan 4 |106 
250,000 Mar& Sept! Trinidad .... 5 (105 
370,000 Mar& Sept) Do Debentrs 4 |103 
850,000 Ja. & July!Victoria, 1891 6 |104 
2,107,000 Ja, & July| Do 1804"... | 
4,500,000! Ja. & July Do 1899-1901.. 
5,000,000' Ja. & July | Do 1904 se gle 44112 1 
803,300 Ja. & July DoRiy. Ln.’81 4 |111 15 
3,196,700 Ja. & July! Do Insc. Stk. 4 ‘Li2 * 
924,900) Apr. & Oct Do Do Lns 1882-3 4 |113 
9,035,700) Apr. & Oct.| Do Insc. Stk. 4 taselae 
200,000) Apr. & Oct. Westn. Aust.. 4) 109 11 
404,000 | 5a. & July! Do.......... 41105 7 
_525,000'\ Ja. & July Do. Lies ha oll 4 att AL 13 


FOREIGN STOCKS, BONDS, &c 


___ (Coupons: payable in “London, ) 


Rie SO Goes 























Divi- [3-3 | Next | 
dends [= 3 | Draw- Name. (Closng 
e. lai | ing. | Prices 

ry ¥ | 
Ja. Sly. | Dec. |Argentine,’68 6 101 3 
MarSep| 2} | Feb. | DoP.Wks’716 ‘102 4 
Ine Dec 1 Noy. | Do Rl. Ln.'816 104 6 
Qrtriy.| 2 | Jan. | DolgszLoan6 101 3 
yan. 2 Tec. | Do i884.....5) 97 8 
J = Dec. | Do 1886 ....5 | 97 9 

Ja. Jiy.| .. | Dee. Do N. Cent. Ry. | 
| Ext. Gov. Bd.i 6 
i] + Do 2nd Issues | ‘ ry 


























jov.Pref. 6 103) 4 













































































FOREIGN STOCKS, &c.—Con. | FOREIGN STOCKS, &o—Con, 
te 5 
| Divi- | Ed{e 
Divi- St | Next Closng Ek 
dends |< 5 | Draw- Name. _(Prices. — } E > E Name, 
Due. em| ing. = 
oe - 5 ne 
i os if April 8 63 441100 2 |Jan. July)? | .. DutchCrts.ex, , 
rBep| 1 | Jan. 865 ....5 (103 6 Taguitaere ts: 
je ay, i oe i ig io2 : Raneteriy a ge French Rentess 4 
: an. oi ; sl ha 
Ja. og 1 | April} DoGid.Ln.7944) 9101 |Jan. July} <2 eating: axe E si 
Dec| 1 /*June.) Do '83 Loan 44) 98 10) Jan, July! .. Prussian Con. 4 A# | 
Ja. Jly.| 1 |P.orD.| Do 1886 .... 5 |102 : a 20 U.S.Purd1e0i shim t 
Apl.Oct) .. Do 1888 .... 44) 9 . oe Do. Fund.1907 4 |1y0 31 
AU Oct! 1 ye Bolg Hot 3 ++ | ++ |Wirginia...... 6) 93 § 
: oY i K r 4 Oy f «wa sion 
gig, | (aim Be eee’ bt 3) | | | ph nai 
+t “* ** be é - d 
RPS | 2 | Adan, (Chilian, i867 6 \102 4 NwFadRegs, 44 6 
dey 4 (pkey | Bolte ate : 
| $ |P.orD.| Do 1886 . 
ie at yorb Chinese Sei # in 13 RAILWAYS. 
nese Ser. 
Fh. Aug, 1 San 1 pe a 5 B7 i214 ORDINARY SHARES A AND D Stocks, 
1 "gl ~ 
Meee pagel tes6 [tet 9 |Tasme""| Name, a 
| 1 eceen, 
ola ttt 8 | ake — for 
'79| Notia \Cohmbian, ‘73 i 10,857,931 Caledonian Cons...... 
May Ne 1 — ameers «| ce : 2'508.027| Do Def. Ord. No {aes 
Jl "June | De Bonds “" $1 4 rad Cpewas enke sh tbakenel | 
Ja. . rz 
Ja. sy.) = = Costaltica ‘A 5 | 4 ti 13,782 DeB {antes eH 74 
Ja. Jly.| = | | Do * B* - 44) 8 ; 600,000 Panna Mineral ..... ‘rn 
Ja. Jly., 164 Dec. ‘Danubian, ‘678 ‘oz 1,400,000, East London Cons...” 
Oy ane | Dora Wii 4 £| giz Furnece Con, Ord et 
nne,) | 4 Gla w&8.W.0 
May Nv Sus pa Bes Unifd. 4 86 86, 12,408.86 |Great Eastern PN Cons 107 9 























ApLOct July '85 937,073 Great North of Scu 
ne Dec! Pur or 10,384,517 Great Northern Con.. 
Hee Dee! PurlorDwe! Dostate Doni 101} 2 G tlaid 
Apl.Oct, Pur orDwg) Do Daira. . 82 82s} 1,159,275, DoAs Arecy. no div.) | eS ¢ 
3a Jly.| : | Dee. Entreition: 86 6 | w 101) 1,159,275 Do nt untile® is ya BY 163 6 
Ja. Jly.|1 | Dec. | DoCnt. Rly. 6 * 3] 21,881,695 Great Westn., Con. Ord.’ ee 6 
Ja. Jly.| H | Nov. paver Inde- | ease 2,095,383 Highland, Grd Cou, «| 4 
yud mes bare | Ss y | <3800,000 Full, Barnsley, &c., Shs! 
Ja. Sly., # | Do 1881... gay | 25,392,995 Lancashire & Yorks. Con.!} i 
Ja. Jly. ner | Do 1884 .. 3 76.17 2,801,640 Lond., Brighton,&e. Ord.|148 8 
Ja. Sly. | Por orDwg Do Monoply. 4) : 2'304,180) Do Pf Df reev.no div. 1/160 6 
Ja. wy. Pur orDwg Guatmala ..4 68 60) o’s44'h 80 Do Dft untiie ip 
Ja. Jly. | 1896 Hawaiian ..6 | 9910! 393,395. Do Con. Hights Corte |e On : 
Cp. 33) Not appld. Honduras, 67 10) 113124) 4) 957’r89 Lon.Chat.abov Art Stk. | ty 
Cp. °73; Not vay | Do 1870 .... 10 Ree 38, 926,207 Loud.& N.-Western,Cons.! 170f 
Apl. Oct if guy (A ag 71S | ro 3] 11,652,497 Lond.& &.-Western-Cons. 161 3 
Ja. Jly., {3 Fe eet ad 1,332,440 Lond., Tilbury, &¢.'Cons, 122 6 
Ja. Jly.n'ne) .. A Ane ts. 4 |  Man., Shef., & Linc. Ord, 74 6 
Jue Dee Pur orDwg pe n Gord) i 1 | 5:833,896 + Do Pry Df rec. no div. i 11 3 
| *Dee. | Dolrrig Gta 0 Df ( untile%is pd Pf : 
Ja. By. “+ | pee | Doiri nes te 18 920,000 Mersey, fully paid. £20 .. r% 
Ja. diy.) -- | | #o Iséz “Rail 5/9 6 6,281,830, Metropolitan b OMS iscindl ~ 
a pS + luz 10 21640915 DoSurplus Land Stk... 
Ja. Sly. 2 | *Apr. Mesinan 18063 | 30440 2.260, 0) Metropolitan Dist. Ord.) i 
Ja. Jly. nine, Do can, 93 a's 32 9,557 Midland, Consol, Ord. .. 141 44 
be 4 nv ne] | Do 1888 ....6 | He 32 5,180,868 North British Ord. Pref. 77 a 
a. Jly.| .. | agi Nicrgua, 19196 | /% 8)  7\603,383! Do Ordinary 
de diy Ba ae a 103 & 24 201,565 North-Eastn., Ne Gouiscis® 1 
ApLOct! nm _ E Det o°* ole 109 2,225,000 North London, Cons... ,|168 3 
ay Nv) Pur or We) 0 1886. 4 3,230,140 North Stafford., Con..... HT 18 
Ja. diy. 2 | "Dec. |Orange Free | 0s e| 360,000 Rhymney... 22 19823 
Ja Jl pine... 6 = ul 466,738 Shropshire Union ......, 99 90 
~ 3°: dd ee ic Warrnts | 7 9 1,045,680 Somerset and Dorset .. | 36 
Cn tal 2° po (Pern. ‘ToCrts. 7 | 16}16 3,008,690 South-Eastern, Ord. .... 135 7 
c 61 Not eveid.| Do* Jo Certs, 5 | 14aisd 2,950,760, Do Pf { Df. rec. no diy. ) 162 64 
he xy. we pp Portuguese 3 | 653 66) 90,760) Do Df Bee no 1104103 
Mier "| ice ‘Do 1s es Spe 1,678,000 Taff Vale “Stock” ....... 270 78 
pl. Oct wn -. |Russian, 1822, 6 | 
Ja. Jly|2 | *Aug.| Do 1850 .. “a 97100 Lisns LEASED AT FIXED Restats. 
May Nr “at Bo i 1223) 77 99 | —_— 
ay Nv 2 wane | H 
Av Oct 1 |*Jdan.| Do A.-D., 6456 101 3 Leasing Closng 
1. Oct! 1 May | Do do 1866. 6 101 3 Name. Companies. Prices. 
Na ay Nv 15 *Aug.| Do(Nie. ~~ )4 | 88 90 
Fb Ang) ‘098)| *Feb. Do 1870 ....§ 102 4 |Birkenhead ............ LENW&GW iw 9 9 
MarSep| °098| *Feb. | Do 1871 |... 5 100 102|London and Blackwall Gt. Eastn.., 138 4€ 
Apl.Oct| “098 08 | “Apr. Do 1872 .... 6 (100 101) Do4py .............. 1D. . . scsian 138 40 
Ine Dec| °098| *Dec. | Do 1873 |... § | 102,24|Nottingham&Granthin., 
Av-Qet ‘131/ *Apr. | Do 1875 .... 44) 97 9 Railway & Canal .... Gt. Northn. at 9 
o. 3 '73| Not) appld.'8. Dom’go,'696 | 14 15 Shrewsbury & Merefo; rd Ue 
‘ay Nv! Pur or we|Sant Fe,'83-46 100101 | 6% Rent Charge...... LENW&GW 173 & 
Ja. "iy. Dec. =] N, Col. g Lae a BPA. 
y Mort 
20, 1 Bes. De rien... 3 | . DEsenTens STocK3. 
RI. Mrt. CB 5 (99}1004 ~ Autho- | 
Ja. Jly.| .. | Dec. nee Bon Fe and | Hlsed | Name ame 
sta. ° ssue. | 
Mort. Bah 5 | 97 8 | eopenoen, 
JneDec| .. | Dee. /Spanish...... 2\ 48 9 . v/s 
Ja. Jly.| 14 | Dee. uick- 376,499 Brecon & Merthyr A ....4 U4 1 
; silver Mort. 5 102 4] 603,675 Do B....4 108 i 
Qrtrly.jn'ne) .. Do 4% Bonds 4 | 743 5 | 6,892,096 Caledonian............-- 4128 9 
JueDec| .. |*Mar. ‘Swedish 18784 |101 3 343,000 Cornwall Minerals .... 4 116 17 
AplOct) .. | *Jan. | Do 1880 ....4 106 7 | 437,100 Eastern & Midiands.... 44 73 7 
ApLOct} 4 | *July.| Turkish, 1854, 645,000 East Lond., 2nd chg. A 4 |116 18 
p. Trbte 5 |:01 3| 382,000, Do do. B44 6 
ApLOct} 1 |Suspd.| Do iar, E.T. 43) i 635,00) Do 3rd charge ...... 4/23 6 
ApLOct) 4 |P.orD. 5 tony pet ‘ | ne 200,000! Do Guaranteed sae ie fa 
ey 250,000/ Do Whitech. Extn.G { 
MarSep i Feb, | Do Priority 5 | 86 8 | 1,543,347 Furness .............06+ 4 a 26 
giactep 23 | .. | Do 1858 Reg..| 27 v | 2'708,890 Glasgow & 8, West. .... 4 128 3 
arSep|.. | .. | DoGen.Debt 6,037,526 Great Eastern........++ 41277 9 
Registered. ..| 14 16 | 8,524,400 Great Northern ........ ait 3 
ee mee +» ((U.8.)Louisna, 9,711,228 Great Western .......- 4 13. 
hat Stamped .. 4 | 8$ 92 4,029,830, DO... ....ceeeceee ees 4s 6 
Wet + | «+ | Do(Mass)'885| .. .. | 2,780,745! Do _........csceeeere 5 |100 d 
305 oe wt Do......18945 |105 7 | 9,376,472 Lancashire & Yorks.... 4,129 | 
~~ ay. + | +. | Do......1900 6 [112 14 | ”'689/000| London & Blackwall .. 44/133 4 
Js diy. -+  ) Do......1889 6 |100 2] 1,306,239 London, Brighton, &e. 4 198 3 
> Ty. .* a pe. ‘ a} _ : 4,318,922 Late Cheek. Aili § fe 7 
y *] ss so | DO...... 511,760 Lone c., Ar 
Qrtrly. | 2 | Jan. CrugiayUnta aire 6,511.76 7 Dob nee 44 133 3 
oe neeese F 404,791) Do .... 
MarBep i. Do Siz Loan ¢ | S's 25,644,653 Lond. & N.-West tS 
ug| Pur/chase | Venezuela N. 1,000,000 Lond. & 8.-West. A.... 4 100 
———_____.._.|_ Con. Devt..3 165 7 | § 700,372) Do do B.....++-.+ 4 list 2 
* The drawings ai "383. ash i416 
ings are yearly in the case of| 798,383) Do .........--ceee0es 6 
stocks to which, asterisks are prefixed. In| _ 695,000 London, Tilbury, &c. .. 44)! 13 
most all other cases where there are draw-| 7,196,727 Manc., Sheff., & lin, * i is 3 
ngs half-yearly. 2,293,311 Metropolitan’ cooseseees 
B5B.2G3, DO. ...c. cece ceccccces ; 
FOREIGNSTOCKS, BONDS, k&o.| 131}:025 Ms Metrojalii Dist... 0M ts 
—_ asim varehbobetes. 5. IT. sa 401 Mitasid feiage nn 4 ii. 
Divi: is oh ~y to 5,276,484 Nort ritish.......++. 139 4“ 
e ime ee! & aye Dh. ahs geevicnes oan’ 4 
yon \es sti Name. | E: SERRE! DO. . ess ceshespagneds 4 i ; 
| oe MS) om 412, 550,050 North-Eastern ......-+ 4 i! ; 
> 2 ‘yea 1, 1i8, lly Lo teen eters weeeeree 4g 18 6 
% | 964,366 North London ......-- 4 ted 4 
marterly) 1 | .. |Argt. Hd Dor. | 67 9 | 1,831,601 North stafford. .....--- 4 13 1 
Jan. July nine .. |AUSt.SilverRtes | 68 79 | . 300,007 Rhymney Perpet......- ‘ hin * 
May Nov.'n'ne| ., | DoPaper 18705 6% 7) | 1,067,670 South-Kastern Perpet. . th ny 
ah posh wae +: | DoGold .... 4 v2 4 | 4942440 Do do ........0000 3 ik fl 
ov.... |., /Belgian 1874..3 92 4 U1 W. Lane si. Permanent é 
W. Lancash. Perm peer 
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} QUARANTERD SHARES AND Srocxs. ecu AYS. RAILWAYS. ' 
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+ sa z| Name. | Ze 23) 15 |Rylands & Sons, Limited . 17 Scottish Union! D &c. 
10! 2; A m2 68 &.1 = = Sharp, Stewart & Co. . £282,571 fu National, yA") 20 3126 RAILWAYS. 
1 ie beat tee) 68 os (Staveley « Coal & Iron chee » Do“B as 01 3813 001 606] | : 
410 wont 7 ladel AB) | al solaan rag | $2) 28. Bretognr Tron & Goal’ #A 26 tas Misc ig | 
24 anon] 14 Bank of Bin A ry a : 20 |Westindia& Pacitie Steam, L284 268 - ee nlaiad cd — : 
ST 30K) 1, Lance & Yorn EF: at a EDINB Ae @\_| 
mt Sng it) Liver Comme URGH, GLASGOW, &e. | | 2 Name. frome 236,960| 50! Belfast and County Down 
45 Mood 12" Manche eon [100 RAILWAYS. iol ¢ |Anaee, Bees 500,420 100 Belfast & N. Counties Ord... rosy 
17,080] 113 Manches Jnt.Stek | 20 10 | 2 |Amer. Mort. of Scotland. Li 1 16 0 £06,770 100 Dub. Wick.and Wexford Ord.| 4s 
384 90,500! 20° Man. & Liv tck.| 20 iH Autho- | 6 |American Pastoral ........ oa 674'100 Gt. Northern ) Stock 
us 96,000 113 Manch ver. Dis,| 60 if rised Z| Name. \closn 6 |Arizona Copper, Limited ..| 1 69 4967705100 Gt. Caen): 
es. & Salford mg} 10) 6 ‘Afkanaas Val ; La 2370000 '100' Mid i 
1 2 il te sig 2 3] te | ‘Pie | Ho | § Arman Ou, iid at 6 9 a aaa 
8} OldhamJ nt.-Stock 5| & (a) : BANKS 
3 6 20} 2 55,000) 10 G1 ompany, i iimited: 5 : 
ga] P| EBl alabama) ate a ier cea mea | | Beinn wig} Sot 
we ‘psfussenaten) 25) 11)1 1 iets 190 Do 4 <Debenturestk 126 0 0| 10 fee Limited" “litmir | Shares. S|. Name. F ; 
a m elites Per| a 2]74 74] "paws axo tasvnance | ¢| #fermece image iti pare 
24.6 5/6 y d 
rh ws bf peas —— pact. | ob 14 3 3: - ANCE. B ola rete at EL ou 0 i A 
50, pate Maring.:| 10) 2 | chart | No. ot [24 | Ps te} mips Inv. obi 3176|  teoseel pp 
10 12 12,500 «it Fire Re dow, 10} 2 Le Name, aii ; hn 116 76 ¥ 
Shares. 10 i 
ws Re-Insrnce! 20! 8 '11$ 12 ala sé 10 cope a4 
AE alpeieaene =| a ie lo | 3 |DesdeeMort.£fy tjave k a48 
en . (Banks) | 9 
ws 38 3 £1875,000; 14 |Bnk. of Scot 25 | 25 | Ed yoy pes iain Faia 
43 5 i z Name. £100,000) 14 |B ai deoete lane 100 833.0 04-40-10 Hain, Water 6 i Annuities 182 100 3 
oT pad bd Cloang | 90,000] 74/Caledn, Bkng. 1 124/ 94] $8 € | Btk|100 |Glasgow Corp. 7 haar 
20 23 10| 6 |Birkenhead Brew cee | deeiene| 1 Gere of Secind L160] sniosd a3 - 1914 (free of stps.) ..10860] | 6 
ae) | ee Reese eatin 2 bee dal Some 32] “| “SL uf 
206 70 me ‘Thester United Gas “A”. |l195 36,000; seslams 108 at ss Dee Cornotber Geld, 200; 10 “fg 
he 100 100 Hees Liverpa Teleph one 20; 2916 | 100,000 RBS why oy mg eee ee ‘& Co, = 
ne) 2 'Liverpool E ee 0 |Marbells Iron 300 = as er 
oh | 74 ‘Liverpool United fag +4 2 16,000 ; ° ee g oy ei . +: P 4 , be... ; ry 
Yt | Wel 6 london & Mane Plate i 1 24,000 5:29 10 0| 10| 2 |N. Bri. Can Investment,'Le| 1 90 errs vee HS 
Bt W1 5 ManchesterCom. Bulldgs. L it z 210 0 0] 10 3 |N-of Scotland Can Mort 1 2 16 8 ; , 
pei 44 26100 100 N. Zealand & Aus. 7% 100] £25! 1 bs 4 
z a . brag 
= Provineial quotations of February 7. : 
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THE ECONOMISY: © 
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american Stock oarkets Price Current. 
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: 2 
& ${Closi Closing s Name. 
Name, m rina Name. 83 Prices. “seen ¢| Pri 
~~ Bid Ank |__| Ane Besse ne Aa St Louls, Ark, & Texas it .. 
| A Mort. g, oe ° 
ork, Lack .. | Missouri Pacific Cons. press 
ssa tel 8 pesos ti | RETR RS NS nem a 
Branch, ist Mortgage... .. 121 | DenverRioGrande& ite 1911] 84 .. po aaa es "  bt83 as 86 si Do ist ieiaace,. 
nde Sounsticvitie 3 (Col) 5 1925/1083 .. | E. Tennssee, V.& Geo, “Goma 1956 103 103 D0 Gener iy “Ist Mortgage, 7|1891 1 + | pio au sg, 20 2000 a setaad 
} Central Towa. 100 it Sec] Fanesl py pe ne knee 61921, .. 118 issourl, Kansas, and Texas, 61 re 5%) Pittsbur FW & Chic ist sc Me 
Do Eastern Div.stst Mt. ¢: gota) :- <- | Fore Worth and Denver Chis, | | 4 a | bide Nrehrn. ist Mig. ¢) ¢1919 109 108 " | puabe: ¢ ar og i HR 
Cen. sete. mren.DockCo 5 1921/1003 .. PP ing Hier. West 2nd ortaes ae hmnd. & DanvilleGeaM 
De Lehigh & Wilkes Barré Div., 1st M 61931, .. .. | Mobile& Ohio Jot is Mer * — 124230 [St Paul, Mc&Man.ist Meee 
ons. g.... | yln900.118 Gulf, Col., and “Bante Sante Be, 1 ist, | Morgan's L. ort Fist ite} Do 2nd Mo s 
| Chesapeake & Olio“ B* g'||| 6 gos! 81. 82 YT RO | Taseoaeeh .. | New York trai, it 6.1908 107. Do Dakota Hxten ist ii, 
{ Chicago & Alto Ist Mort. "| F pwog 1108 “3 Houston one Oust. Main | N.Y..L. B&W. rege: istin.t g 61 ’ | Do Consolidated 6 
ebentirer yom Lies tons |. | pee Di ae panes TAs et Deo Kong Dock ist rig, 715 rit i Setetdoah Wale i mitt ic 
Do Towa Div. Sinking Fund) 51919! ... -- | Do Mn. Line & W. Do Bonds § iss ie 6 1g8! be tee) 71 
A mst: i019] a} :. | Do General Mortgage ¢...-| 61925) 09 <> | N.Y. & New ‘ st ih sasnern Moree £..-| Saal : 
Do Denver Extn. Skg. Fd..| 4 1922 ¢m ingles. Ba & W.ist Mt. def. 6 1909 *3 «» |N.Y., Ont.,& cat Mt Mtge 958 Pan hectets tie ist Mort Sime 
D oige.8. West Div. Soke. Fad 4 19u1| 88 ah} Do Ess . t biv., Ast Mort | “Sager! 77 ae) *S Pucnshanae’ MetMg.. 8 ‘say 13 113 “pe etole Div aa ors 7 180011 
} Chic-dN. West Cone. Skg #4) + 1918,1404 -- | Lake Shore, Ist Cons. Bg Fd.) 7 1900 i 188 | Oregun-Trans. Goll. Trust g... ¢ 1982 108,103 | Do North Mlssourt iat Mtg) 71806 
| Do General Consoli a ae 2nd Consolidated ...... 1903 ° Oregon Rly. & wep g. 8. 519351034. 
Do Collateral Sinking ¥nd | 6 1929118... | Lousvil.&Nashvil. IstCns. Mt. | 4 1898 insti ope, Consolidated Mtg. gO eee te santa 
Do 26 year | $00 10h :: | senderwon Bridge, 1st rt Sith Bee bara eo tary Ta Gor, <: | Theabove issues are mostly over 
Pe 4 A phy rong Re g: yng ai Lower, N. Or, & Texan Me fi 41934) as oe — Pac. er YH Trust 6 é re +> lof the eoupon form, and par $1,000 
st Mort.) 61908114 -. | Do — dO @.....--4s- | 6 
e 7 HL t Paci, 0. Ca sue Merican Cent, ist Mort. g. | 4 i911! oot 60} Kansas Pacific Ist Mort. é.. : Siete 2g [once : Sheee martes :S Reve tieaas 
se mbes i Ay Ons, ra ‘ 6 1931, sit 82 Michiean Ces Cent. Cons........ ‘| | Sious it - - |oreron Short Line it Sit g.- se 4 able in gow. s. f. signifies Sinking 
ope ware, Lick vous ‘euarl 7 ol 145 Milwaukee, i 3., & W.Cns, g' 6 1921118} . . 'St Louis& San Fran. @ Mic ' 6 1931 115g .. ¢ Reorganization Certificates, 
‘ LONDON MEAT MARKET. 
(Continued from page 165. ) 
| A large supply has been on offer, and trade has been um 
POSTSCRIPT. Fripay Evexinc. eee 
Scear.—At auction 7,898 bags crystallised Demerara went at 
easier rates, and partly sold from 16s 6d to 17s 6d. 950 bags low Per 8 lbs by the carcase. 
brown Mauritius syrups have sold at 10s 6d. “. oe ede 
EE RE 3 4 to 
CorrgE.—The public sales have gone at full rates, including 107 poral Sar, seats ee Ew FO ie ear nsere - om ; 
casks 18 barrels 15 bags Ceylon. 66 barrels 280 bags Jamaica sold prime a eae ae Middling ditto ........... 3 8 @| 
chiefly at 78s to 79s for ordinary. 1,066 bags Brazil, part sold, at scotch ditto .... oem : ~ ; B wow’ -_ se eeeeseeees : . 
} Li 1 cote BELO cccccvccccccecoces 
80s to 85s for washed ose Re 74s for Bahia, quay terms. American, — aon 24 3 : New Tac ne An 2 ‘ : 
HELLAC, —500 cases sold to-day at a fresh decline. Do do. o~—_ roqes. 2 4 rge pork .... ... gee 
“ ‘ English veal . .--ee 5 0 5 4 Smaliditto...... ....... 5 8 4 
METALS. 
Straits gp Copper g.o.b. Scotch Pig-iron. - + 
hipaa £95105. 217 10s. Mls Side 6 LONDON POTATO MARKET. 
Last year at this date e169 216 10s... £76 10s 39s 6d 


only 75 





TaLLow.—There were 514 casks Australian at auction, and 


casks sold, at some further decline. London melted 


«xeduced to 29s 3d per cwt. 





There has been a moderate supply, and trade has been dull. 


Magnum Bonums.............. 
Regents 


Peewee eter eenenererenennees 









Per Ton. 
. 60s to 115s} Hebrons  .................0000008 
60s to 120s | Champions 


CORO eee ene eeee eee ee 
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E UNION DISCOUNT 


88 Lombard street, Pes. sd. ng | 9, 1889. 


Capital subscribed... 
Paid up... anpuancansn soppotepees 650,000 
Reserve ie iene ial 000 


Notice is re 
INTEREST allow 


At call to TWO PER CENT. 
AND A-QUARTER PER CEN 

The Company discounts eeona bank and mercan- | 
tile acceptances, receives money on deposit at rates | 
| advertised from time to time in the London daily 


securities. 


COMPANY OF LONDON (Limited). 


200, 
given, that the KATES of 
for money on DEPOSIT are 


.. £1,300,000 | 
AY RAISED as follows: — 


ven and fourteen de notice to ows | 


and grants loans on approved negotiable 
CHRISTOPHER R. NUGENT, Manager. 





NATIONAL DISCOUNT COM- 


Subscribed Capital .... 


460, 
Notice is hereby given, that the RATES of 
INTEREST allowed for DEPOSITS are RAISED 


as follows, 
Two Pike Cur. per annum at eall. 


PANY (Limited). 


Pere eee riers) 


GOLD MEDAL 





ALLEN’S PORTMANTEAUS. 
87 STRAND, LONDON. 


DRESS 
BASKETS 
DRESSING 


BAGS. 
DESPA 7 CH 
BOXES 
TRUNKS. 
BARRACK 
FURNITURE, & 





New Catalogue Free. 


Patent Quadruple Prize Medals For 


General Excellence 


JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 


PARIS, 1878 











L Ocal LOANS 


Minimum Price, £103 per Cent. | 


STOCK. 


qiteahiadindbdien. PER CENT. at seven ; a redeemable before 1st April, 1912, and bearing | 
LLIAM HANCOCK. it i 
CHARLES Ht HUTCHINS, ub-Man royal dart ne ele | 
r. T 
No. 35 Cornhill, E.C., Feb. 9, 1889 age ISSUE OF £2,500,000. 














202,600 Latin, French, Spanish, 
German, 40,000 Dutch = 310,200 words in all. Also 
phrases. Quantity and Quotation Tables, &. 
Warsaw's Teceonarn Crraxe Orvica, 24 Throgmorton street E.C. ; 


310,200 TELEGRAPH CYPHERS: 


Portuguese, and Italian, 25,000 English, e200 | was 
22,500 English words arranged or 


street, E.C. ; Patuma & Hows, Manchester; Janne Macunnosn & 





Srornswoops & Co., 54 ma ng) to be paid for each hu 
Sons, Glasgow. 


| day, and a deposit of £5 per Cent. on the 


| not be enclosed in the tender. 


| sixpence, will not be preferentially 





The Governor and Company of the Bank of England 
give notice that they are authorised to receive on <i 
‘Tuesday, the 12th of February inst., tenders for jf 
£2,500,000 Local Loans Stock, to be created by the 
Lords Commissioners of Her Majesty's Treasury” 
under the National Debt and Local Loans Act, sai 
50 and 51 Vict. c. 16. 

The Stock will be inscribed in the books of the 
of England, and consolidated with the existing 
Loans Stock. 

As regards Security, quarter  f payment of wea 
dends, transmission of Dividend Warrants by 
and exemption from stamp duty on Transfers, Loa 
LoansStock ison precisely the same footing as Consols, 

= ao age empowered under the Act to invest si 
this Stoc ; 

The first quarter’s dividend on this issue will ie ! 
payable on the 5th April next. ‘ 

The minimuin price, below which no tender will be 
accepted, has been fixed at £103 for every £100 
Stock. : 

Tenders must be delivered at the Chief © 
Office, Bank ot England, before 2 o’clock on the af 


























amount of the Stock tendered for must be paid at 
time of the delivery of the tender ; the deposit must 





Where no allotment is made the deposit will be 
returned, and in the case of 1 allotment © 
balance of the deposit will be applied towards the 
iostalment. 

Tenders aor other than oven bundeade of Stock, 
at a price including fractions of a shilling other ¢ 
accepted. 
ders may be for the whole or any part of the 8 
Stock, and must state what page of money wil a 
given’ for every £100 of the said 8 Tenders by — 
| the same person at various prices py ' 
| and delivered separately. 

In the event of the receipt of tenders 
amount of Stock than that to be issued, 
the minimum price, the tenders at the 
yr will subject to a pro rata 

dates on which the further pa: 
ra ae of the Loan will be required, 


at Y- Friday, the lst March, 1889, so much as, 
added to the deposit, will leave Eighty 
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On Friday, the 15th March, 1889, £20 per cent. 
On M Monday, the 15th April, 1889, £20 per cent- 
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